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LHYRUOLHJHQGH8QWHUVXFKXQJEHVFKlIWLJWVLFKPLWGHP$XVIDOOSUR]HLQGHU%D
VLVHUKHEXQJGHV6R]LRRHNRQRPLVFKHQ3DQHOV62(31HEHQHLQHUGHWDLOOLHUWHQ
'HVNULSWLRQGHU$XVIlOOHLQGHUHUVWHQ:HOOHZHUGHQ0XOWLOHYHOPRGHOOHYHUZHQGHWXP
GHQ3UR]HGHU,QWHUYLHZWHLOQDKPHLQ$EKlQJLJNHLWYRQ%HIUDJWHQ,QWHUYLHZHUXQG
6LWXDWLRQVPHUNPDOHQ ]X HUNOlUHQ +LHUEHL ZLUG ]ZLVFKHQ (UUHLFKEDUNHLW XQG .R
RSHUDWLRQVEHUHLWVFKDIW GHU %HIUDJWHQ XQG ]XVlW]OLFK ]ZLVFKHQ (UVW XQG 1DFKEHDU
EHLWXQJ GLIIHUHQ]LHUW 'XUFK GLHVH (UZHLWHUXQJ EHVWHKW GLH 0|JOLFKNHLW DXFK GLH
.RQYHUWLHUXQJYRQ9HUZHLJHUHUQLQGHU(UVWEHDUEHLWXQJEHLGHU0RGHOOLHUXQJPLW]X
EHUFNVLFKWLJHQ
KHIROORZLQJVWXG\GHVFULEHVWKHSURFHVVRI QRQUHVSRQVHLQWKHILUVWZDYHLQWKH
*HUPDQ6RFLR(FRQRPLF3DQHO*62(30XOWLOHYHOVWDWLVWLFDOPRGHOOLQJLVXVHG
WRH[SORUH WKH LQIOXHQFHRI  FKDUDFWHULVWLFVRI  UHVSRQGHQWV DQG LQWHUYLHZHUVRQQRQ
FRQWDFWV DQG UHIXVDO UDWHV ,Q DGGLWLRQ D IXUWKHU GLVWLQFWLRQ EHWZHHQ ILUVW WUHDWPHQW
FRQWDFWDQGIROORZXSWUHDWPHQWFRQWDFWDOORZVXVWRDQDO\VHWKHFRQYHUWHGUHVSRQ
GHQWVZKRILUVWGHFLGHGWRUHIXVHEXWWKHQGLGSDUWLFLSDWHZKHQFRQWDFWHGDJDLQ
 3UREOHPVWHOOXQJ
8QLW1RQUHVSRQVH EHL VWDQGDUGLVLHUWHQ'DWHQHUKHEXQJHQ VWHOOW HLQHV GHUZLFKWLJVWHQ
PHWKRGLVFKHQ3UREOHPIHOGHULQGHU6R]LDOIRUVFKXQJGDU'LH'LIIHUHQ]]ZLVFKHQGHQ
DXVGHU$XVZDKOJUXQGODJHDXVJHZlKOWHQ)lOOHQXQGGHU WDWVlFKOLFK UHDOLVLHUWHQ6WLFK
SUREHKDWGDEHLYLHOIlOWLJH8UVDFKHQYJOKLHU]X]%6FKQHOO)UGLHHPSLULVFKH
)RUVFKXQJ LVW HV GDQQ RIWPDOV VHKU KLOIUHLFK ZHQQ GHU ]XJUXQGHOLHJHQGH $XV
IDOOSUR]HPRGHOOLHUWZHUGHQNDQQ,PIROJHQGHQZLUGYHUVXFKWIUGLH%DVLVHUKHEXQJ

 ,FKGDQNHLQVEHVRQGHUH3URI*HUW*:DJQHU',:(XURSD8QLYHUVLWlW9LDGULQD)UDQNIXUW2GHUIU
VHLQHKLOIUHLFKHQ.RPPHQWDUHXQGVHLQHXPIDVVHQGH8QWHUVWW]XQJ
'
7
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GHV6R]LRRHNRQRPLVFKHQ3DQHOV 62(3GHQDXIWUHWHQGHQ$XVIDOOSUR]HGDU]XVWHO
OHQXQGKLHUEHLLQVEHVRQGHUHGLH%HGHXWXQJYRQ%HIUDJWHQ,QWHUYLHZHUXQG6LWXDWL
RQVPHUNPDOHQRIIHQ]XOHJHQ
2EZRKO GLH %DVLVHUKHEXQJ GHV 62(3PLWWOHUZHLOH IDVW  -DKUH ]XUFNOLHJW ZXUGH
KLHUIU ELVODQJ QRFK NHLQH GHWDLOOLHUWH $XVIDOOVWXGLH GXUFKJHIKUW 'LHV LVW LQVRIHUQ
HUVWDXQOLFK GD GHU 62(3'DWHQVDW] EHVRQGHUV JXWH 0|JOLFKNHLWHQ ELHWHW GHUDUWLJH
$QDO\VHQGXUFK]XIKUHQ6RZLUGQHEHQGHU3URWRNROOLHUXQJGHU(UKHEXQJVPHWKRGH
DXFK GHU %HDUEHLWXQJVYHUODXI  XQG ZLFKWLJH SHUV|QOLFKHQ0HUNPDOH GHU ,QWHUYLHZHU
HUIDWYJOKLHU]X6FKUlSOHU:DJQHU6FKUlSOHU5LHEVFKOlJHU5LHE
VFKOlJHU:DJQHU
 +\SRWKHVHQXQGELVKHULJHHPSLULVFKH(UJHEQLVVHLQEH]XJ
DXIGLH7HLOQDKPHHQWVFKHLGXQJYRQ%HIUDJWHQ
,QGHQPHLVWHQ8QWHUVXFKXQJHQ]XGLHVHP7KHPDZLUGGDV7HLOQDKPHYHUKDOWHQYRQ
%HIUDJWHQ DOV HLQ (UJHEQLV HLQHU QDFK .RVWHQ1XW]HQ(UZlJXQJHQ HUIROJWHQ (QW
VFKHLGXQJ]ZLVFKHQP|JOLFKHQ+DQGOXQJVDOWHUQDWLYHQPRGHOOLHUW YJOKLHU]X]%6D
ODVNH(VVHU(LQH3HUVRQZLUGGHPQDFKDQHLQHU%HIUDJXQJ WHLOQHKPHQ
ZHQQEHLGHU.RVWHQ1XW]HQ$EZlJXQJGHU7HLOQDKPHGHU1XW]HQGHQVLHDXVGHU
7HLOQDKPHHU]LHOHQZUGHYHUJOHLFKVZHLVHK|KHULVWDOVGHU1XW]HQGHUDXVGHU1LFKW
7HLOQDKPH UHVXOWLHUW ,P DOOJHPHLQHQ VLQG DEHU GLH UHOHYDQWHQ 1XW]HQ DOV DXFK GLH
.RVWHQDVSHNWHQXUUHODWLYJHULQJDXVJHSUlJWVRGDGLH(QWVFKHLGXQJ]XU7HLOQDKPH
PHLVW DXV HLQHU $UW YRQ ,QGLIIHUHQ] HUIROJW 6R VSLHOHQ EHL GHU (QWVFKHLGXQJ
LQVEHVRQGHUHDXFK]XIlOOLJH)DNWRUHQXQG6LWXDWLRQVPHUNPDOHHLQHZLFKWLJH5ROOHYJO
(VVHU$QGHUHUVHLWV ODVVHQVLFKDEHUDXFK0HUNPDOVNRQVWHOODWLRQHQEHJUQGHQ
LQ GHQHQ .RVWHQ RGHU 1XW]HQDVSHNWH EHUZLHJHQ XQG GDQQ ]X HLQHP EHUGXUFK
VFKQLWWOLFKHQ9HUZHLJHUXQJVRGHU7HLOQDKPHYHUKDOWHQIKUHQN|QQHQ(LQHhEHUVLFKW
EHUP|JOLFKH.RVWHQXQG1XW]HQDVSHNWHGLHIURGHUJHJHQHLQH7HLOQDKPHVSUH
FKHQZLUGLQ$QOHKQXQJDQ(VVHU]%YRQ6DODVNH]XVDPPHQJHVWHOOW
,QYLHOHQ8QWHUVXFKXQJHQZXUGHIHVWJHVWHOOWGDEHLlOWHUHQ%HIUDJXQJVSHUVRQHQGHU
$QWHLODQ1RQUHVSRQVHK|KHUOLHJWDOVLQDQGHUHQ$OWHUVJUXSSHQ$OVP|JOLFKH8UVD
FKHZLUGGDEHL QHEHQJHVXQGKHLWOLFKHQ*UQGHQ +HU]RJ5RJHUV GHV|IWHUHQ
DXI  HLQH JU|HUH.ULPLQDOLWlWVIXUFKW lOWHUHU3HUVRQHQ KLQJHZLHVHQ )LW]JHUDOG)XOOHU
'H0DLR*R\GHU(VZLUGYHUPXWHWGDGLH$QJVWYRU

 ,QLKUHU'LVVHUWDWLRQDQDO\VLHUW+DQHIHOGJUXSSLHUWHV'DWHQPDWHULDO
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
HLQHPXQPLWWHOEDUHQ.RQWDNWPLWIUHPGHQ3HUVRQHQDOV]XEHUFNVLFKWLJHQGH7UDQV
DNWLRQVNRVWHQGLH7HLOQDKPHHQWVFKHLGXQJPLWEHHLQIOXW*HVWlUNWZLUGGLHVHV$UJX
PHQW]%GXUFKDNWXHOOHNULPLQRORJLVFKH8QWHUVXFKXQJHQZLHGHV.ULPLQRORJLVFKHQ
)RUVFKXQJVLQVWLWXW1LHGHUVDFKVHQH9 .)1ZHOFKH]HLJHQGDPLWGHP$OWHUGDV
6LFKHUKHLWVYHUKDOWHQ GHXWOLFK ]XQLPPW 'LH VWHLJHQGH 9RUVLFKW lOWHUHU 0HQVFKHQ LVW
GDQDFK GLH UDWLRQDOH .RQVHTXHQ] HLQHU ZDKUJHQRPPHQHQ 9HUOHW]OLFKNHLW *UHYH
+RVVHU:HW]HOV
(LQHJU|HUH)XUFKWHLQHXQEHNDQQWH3HUVRQLQGLH:RKQXQJHLQ]XODVVHQZLUGDXHU
EHLlOWHUHQ0HQVFKHQYRUDOOHPDXFKEHL)UDXHQYHUPXWHW0RUWRQ:LOOLDPV6R
]HLJHQ8QWHUVXFKXQJHQ]XP7KHPDVXEMHNWLYH6LFKHUKHLWGDHVVSH]LHOO)UDXHQXQG
DOWH 0HQVFKHQ VLQG GLH VWDUNH VXEMHNWLYH 8QVLFKHUKHLWVJHIKOH LQ XQEHUVLFKWOLFKHQ
6LWXDWLRQHQXQG)UHPGHQJHJHQEHUHPSILQGHQ/HKQHXQGGLHJHULQJHUH.R
RSHUDWLRQVEHUHLWVFKDIW YRQ ZHLEOLFKHQ XQG lOWHUHQ %HIUDJWHQ HUNOlUHQ N|QQWH .RFK

(LQZHLWHUHVW\SLVFKHV3KlQRPHQVlPWOLFKHU(UKHEXQJHQGHU8PIUDJHLQVWLWXWHLVWGHU
VRJHQDQQWH Å0LWWHOVWDQGV%LDV´ GHQ HLQLJH $XWRUHQ DOOHUGLQJV DOV HLQHQ UHLQHQ %LO
GXQJVHIIHNWDQVHKHQ6FKQHOO6R]HLJHQPXOWLYDULDWH$QDO\VHQQHXHUHQ'DWXPV
GDHLQHK|KHUH%LOGXQJDXFK]XHLQHUK|KHUHQ.RRSHUDWLRQVEHUHLWVFKDIW IKUW ]%
.RFK   +DUWPDQQ6FKLPSO1HLPDQQV  %HJUQGHW ZLUG GLH K|KHUH
9HUZHLJHUXQJVUDWHZHQLJHUJHELOGHWHU3HUVRQHQPLWGHUIUVLHXQWHUVWHOOWHQJHULQJHUHQ
VXEMHNWLYHQ %HGHXWVDPNHLW GHU PHLVWHQ 8QWHUVXFKXQJVWKHPHQ XQG GHQ XQNODUHQ
.RQVHTXHQ]EHIUFKWXQJHQGHU7HLOQDKPH6FKQHOO(LQZHLWHUHV$UJXPHQW
OLHIHUW%LUNHOEDFKPLWGHP+LQZHLVGDDXFKGLH%HIUFKWXQJGHU,QWHU
YLHZVLWXDWLRQ P|JOLFKHUZHLVH QLFKW JHZDFKVHQ ]X VHLQ HLQ (LQIOXIDNWRU IU HLQH
9HUZHLJHUXQJGDUVWHOOW
,QGHU1RQUHVSRQVH/LWHUDWXUZLUGEHL IDFHWRIDFH%HIUDJXQJHQDXFKYRQHLQHUYHU
ULQJHUWHQ.RRSHUDWLRQVEHUHLWVFKDIW LQ JURVWlGWLVFKHQ 5HJLRQHQ DXVJHJDQJHQ .RFK
*R\GHU'H0DLR6RZLUGDQJHQRPPHQGD VXEMHNWLYH8QVLFKHU
KHLWVJHIKOHLQDQRQ\PHQ:RKQJHJHQGHQZLH]%:RKQYLHUWHOPLWJU|HUHQ:RKQ
HLQKHLWHQ+RFKKlXVHUQXQG+lXVHUQPLWYLHOHQ0LHWSDUWHLHQVWlUNHUDXVJHSUlJWVLQG
XQGGDQQGLH7HLOQDKPHDQ8PIUDJHQHKHUYHUZHLJHUWZLUG
,QHLQHUJDQ]HQ5HLKHYRQ8QWHUVXFKXQJHQ ]%.RFK NRQQWH ]XGHP IHVWJH
VWHOOWZHUGHQGDGLH(QWVFKHLGXQJGHV%HIUDJWHQDQHLQHU(UKHEXQJWHLO]XQHKPHQ
DXFKYRQGHPMHZHLOLJHQ,QWHUYLHZHUPLWGHPGHU%HIUDJWHHVJHUDGH]XWXQKDWXQG
VHLQHQ(LJHQVFKDIWHQDEKlQJW1HEHQ$OWHUXQG*HVFKOHFKWNDQQDXFKGLH(UIDKUXQJ
GLH0RWLYDWLRQGLH.OHLGXQJXQGYRUDOOHPDXFKVHLQ9HUKDOWHQYRQ%HGHXWXQJIUGLH
=80$1DFKULFKWHQ-J0DL
7HLOQDKPHHQWVFKHLGXQJ VHLQ 2IW UHLFKHQ GDQQ PLQLPDOH $QUHL]H XQG HLQH ÅVR]LDOH
.RPSHWHQ]´ GHV ,QWHUYLHZHUV DXV XP HYHQWXHOOH YRUKDQGHQH %HIUFKWXQJHQ DXI
6HLWHQGHV%HIUDJWHQ]X]HUVWUHXHQ(VVHU
2EZRKOHLQH'LIIHUHQ]LHUXQJGHU$XVIlOOHQDFK.RRSHUDWLRQVEHUHLWVFKDIWXQG1LFKW
HUUHLFKEDUNHLWQRWZHQGLJLVWZLUGLQYLHOHQHPSLULVFKHQ$QDO\VHQOHLGHUQLFKWGLH9HU
ZHLJHUXQJVUDWHVRQGHUQQXUGLH$XVVFK|SIXQJVTXRWHLQVJHVDPWDOVDEKlQJLJH*U|H
YRQ GLYHUVHQ ,QWHUYLHZHUPHUNPDOHQ EHWUDFKWHW ]% .RFK  6LQJHU)UDQNHO
*ODVVPDQQ6RVWHOOWH.RFKIUGHQ$//%86IHVWGD)UDXHQ
HLQH K|KHUH$XVVFK|SIXQJ DOV0lQQHU DXIZHLVHQ$XHUGHP VFKHLQW GDV $OWHU HLQH
JHZLVVH5ROOH ]X VSLHOHQ VR OLHJW GLH$XVVFK|SIXQJVTXRWH GHU EHU MlKULJHQ EHU
GHUMHQLJHQGHUMlKULJHQ,QWHUYLHZHU.RFK:HLWHUH(LQIOXIDNWRUHQZDUHQ
GLH%HUXIVWlWLJNHLWXQG%LOGXQJGHV,QWHUYLHZHUVQLFKWHUZHUEVWlWLJH,QWHUYLHZHUZLH
HWZD+DXVIUDXHQ XQG5HQWQHU VFKHLQHQ HUZHUEVWlWLJHQ ,QWHUYLHZHUQ VRZLH 6FKOHUQ
XQG6WXGHQWHQEHUOHJHQ]XVHLQ,QWHUYLHZHUPLW5HDOVFKXODEVFKOXZDUHQHUIROJUHL
FKHUDOVGLHPLW$ELWXURGHU+DXSWVFKXODEVFKOX
$EVFKOLHHQG VHL HUZlKQW GD DXIJUXQG GHV (UKHEXQJVGHVLJQV LQ GHU 5HJHO VRJH
QDQQWH ÅDUHD HIIHFWV´ XQG ,QWHUYLHZHUHIIHNWH QLFKW JHWUHQQW YRQHLQDQGHU EHWUDFKWHW
ZHUGHQN|QQHQGDZLHLP62(3DXFKGLH=XZHLVXQJGHU,QWHUYLHZHU]XGHQ6DPSOH
3RLQWV QLFKW ]XIlOOLJ HUIROJW (LQH $XVQDKPH ELOGHQ KLHU GLH 1RQUHVSRQVH8QWHUVX
FKXQJHQ YRQ &DPSDQHOOL2¶0XLUFKHDUWDLJK  VRZLH2¶0XLUFKHDUWDLJK&DPSD
QHOOL  DXI  %DVLV HLQHV LQWHUSHQHWULHUWHQ 6DPSOH'HVLJQ ([SHULPHQWV LQ GHU 
:HOOHGHV%ULWLVK+RXVHKROG3DQHO6WXG\%+36
 8QWHUVXFKXQJGHU$XVIlOOHLP62(3
'DV6R]LRRHNRQRPLVFKH3DQHO62(3LVWHLQHVHLWODXIHQGH/lQJVVFKQLWWVWXGLH
GHUHQ=LHOHVLVWHLQH/lQJVVFKQLWW0LNURGDWHQEDVLVIUGLH%XQGHVUHSXEOLN'HXWVFK
ODQG ]X HUVWHOOHQXQGGLH$QDO\VH HLQHV EUHLWHQ 6SHNWUXPV YRQ VR]LR|NRQRPLVFKHQ
)UDJHQ]XHUP|JOLFKHQ:DJQHUHWDO$XVVWLFKSUREHQXQGHUKHEXQJVWHFKQL
VFKHQ*UQGHQZXUGHGDV62(3LQGHU%DVLVHUKHEXQJ]XQlFKVWLQ]ZHL7HLOVWLFKSUR
EHQ$Å'HXWVFKHLQGHU%5'´XQG%Å$XVOlQGHULQGHU%5'´DXIJHWHLOW6HLW
ZXUGHQGDQQDXFKGLHQHXHQ%XQGHVOlQGHULQGHUGULWWHQ7HLOVWLFKSUREH&Å'HXWVFKH
LQGHU''5´PLWHLQEH]RJHQYJO6FKXSS:DJQHUVRZLH3URMHNWJUXSSH6R]LR
RHNRQRPLVFKHV3DQHO=XGHPH[LVWLHUWVHLWHLQH6WLFKSUREH'Å=XZDQGH
UHU´PLW+DXVKDOWHQ LQGHQHQPLQGHVWHQVHLQH3HUVRQOHEWHGLHHUVWQDFKGHP6WDUW
GHV62(3QDFK'HXWVFKODQG]RJHQ'LHIROJHQGH$XVIDOODQDO\VHEH]LHKWVLFKDXI GLH
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
]XP 6WDUW]HLWSXQNW GHV 62(3 HUKREHQH 7HLOVWLFKSUREH $ GHVVHQ (UKHEXQJ EHVVHU
GRNXPHQWLHUWZHUGHQNRQQWHDOVLQGHQDQGHUHQ(UKHEXQJHQ
 )HOGDUEHLWLQGHU%DVLVHUKHEXQJ
)UGLH6WLFKSUREH$ZXUGHHLQ6WLFKSUREHQXPIDQJYRQ+DXVKDOWHQDQJHVWUHEW
'LH6WLFKSUREHQ]LHKXQJHUIROJWHDXI %DVLVGHV$'0=LHKXQJVEDQGHVYRQZREHL
 6DPSOH3RLQWV 6WLPPEH]LUNH PLWWHOV HLQHV PHKUVWXILJHQ JHVFKLFKWHWHQ 6WLFKSUR
EHQYHUIDKUHQV]XIlOOLJDXVJHZlKOWZXUGHQYJO:DJQHU6FKXSS5HQGWHO
)U GLH $XVZDKO GHU LQ HLQHP 6DPSOH3RLQW ]X EHIUDJHQGHQ +DXVKDOWH ZXUGH GDV
5DQGRP5RXWH9HUIDKUHQHLQJHVHW]WEHLGHP MHGHU ,QWHUYLHZHUHLQH6WDUWDGUHVVH HU
KlOWYRQGHUDXVHUQDFKIHVWJHOHJWHQ5HJHOQGHQ6WLPPEH]LUNEHJHKHQPX1HEHQ
GHP(LQVDW]YRQ5HVHUYHDGUHVVHQZXUGHGLH6WLFKSUREHLQGHQ6DPSOH3RLQWVLQGH
QHQGLH$XVVFK|SIXQJ]XQLHGULJZDUFD3UR]HQWGHU6DPSOH3RLQWVPLW]XVlW]OL
FKHQ$GUHVVHQDXIJHVWRFNWZREHLGLH OHW]WH$GUHVVHGHVXUVSUQJOLFKHQ%HJHKXQJV
ZHJHVDOVQHXH6WDUWDGUHVVHJHVHW]WZXUGH/HW]WHQGOLFKEHVWDQGGDV$GUHVVHQPDWHULDO
%UXWWRVWLFKSUREHDXVLQVJHVDPW$GUHVVHQ
7DEHOOH (QGHUJHEQLVGHU)HOGDUEHLWIU6DPSOH$LQGHUHUVWHQ
(UKHEXQJVZHOOHDXI+DXVKDOWVHEHQH
%HDUEHLWXQJVHUJHEQLV
1 
XUVSUQJOLFKH%UXWWRVWLFKSUREH  
HLQJHVHW]WH5HVHUYHDGUHVVHQ  
%UXWWRDXIVWRFNXQJ  
%UXWWRVWLFKSUREH  
TXDOLWlWVQHXWUDOHU$XVIDOO  
EHUHLQLJWHU6WLFKSUREHQDQVDW]  
V\VWHPDWLVFKHU$XVIDOO  
QENHLQH,QIRUPDWLRQ  
EHIUDJWH+DXVKDOWH  
4XHOOH62(3%UXWWRGDWHQ:HOOHHLJHQH%HUHFKQXQJHQ
'LH7DEHOOHJLEWGDQQGDV(QGHUJHEQLVGHU)HOGDUEHLW IU6WLFKSUREH$DXI +DXV
KDOWVHEHQHZLHGHU-HQDFKGHPREGXUFKEHVWLPPWH$XVIlOOHGDV(QGHUJHEQLVYHU]HUUW
ZHUGHQ NDQQ RGHU QLFKWZLUG LQ GHU8PIUDJHIRUVFKXQJ ]ZLVFKHQ TXDOLWlWVQHXWUDOHQ
XQGV\VWHPDWLVFKHQ$XVIlOOHQXQWHUVFKLHGHQ,P62(3ZHUGHQLQGHUHUVWHQ(UKHEXQJ
 LQ 6DPSOH $ LQVJHVDPW  TXDOLWlWVQHXWUDOH $XVIlOOH UHJLVWULHUW %HL 
YROOVWlQGLJUHDOLVLHUWHQ,QWHUYLHZVXQG EHUHLQLJWHQ%UXWWRDGUHVVHQ
HQWVSULFKWGLHVHLQHU$XVVFK|SIXQJVTXRWHYRQ3UR]HQW
=80$1DFKULFKWHQ-J0DL
7DEHOOH $XIVFKOVVHOXQJGHU$XVIlOOHDXI+DXVKDOWVHEHQH
$XVIlOOH
V\VWHPDWLVFK TXDOLWlWVQHXWUDO
1  1 
$GUHVVHIDOVFKQLFKWDXIILQGEDU  
:RKQXQJ+DXVXQEHZRKQW  
.HLQ3ULYDWKDXVKDOW  
)DOVFKH1DWLRQDOLWlW  
+DXVKDOWWHLOZHLVHEHDUEHLWHW  
+DXVKDOWQLFKWHUUHLFKW  
9HUZHLJHUW  
6SUDFKVFKZLHULJNHLWHQ  
$XVIDOOWURW]VFKULIWOWHOHI=XVDJH  
QENHLQH,QIRUPDWLRQ  
LQVJHVDPW  
Quelle: SOEP Bruttodaten 1. Welle (eigene Berechnungen).
,Q7DEHOOHVLQGGLHHLQ]HOQHQV\VWHPDWLVFKHQXQGTXDOLWlWVQHXWUDOHQ$XVIlOOHGHWDLO
OLHUWHUDXIJHVFKOVVHOW6RZLUGGHXWOLFKGDGLHDNWLYHQ9HUZHLJHUHULQ6DPSOH$PLW
 3UR]HQW  GHQ JU|WHQ $QWHLO GHU V\VWHPDWLVFKHQ $XVIlOOH HLQQHKPHQ 'LH
]ZHLWJU|WH*UXSSHELOGHQGLHQLFKWHUUHLFKWHQ+DXVKDOWH'LHTXDOLWlWVQHXWUDOHQ$XV
IlOOHEHWUDJHQQXUNQDSSVHFKV3UR]HQWXQGHUNOlUHQVLFK]XPJU|WHQ7HLOGXUFKGLH
$GUHVVHQDXIOLVWXQJYRQXQEHZRKQWHQ:RKQXQJHQXQGGHUIDOVFKHQ1DWLRQDOLWlW
'LH $EELOGXQJ  ]HLJW GLH :DQGHUXQJVEHZHJXQJ GHU 3HUVRQHQ GHU $XVJDQJVVWLFK
SUREH$YRPHUVWHQ.RQWDNWPLWGHP,QWHUYLHZHUELV]XU.OlUXQJLKUHVOHW]WHQGOLFKHQ
7HLOQDKPHVWDWXV(V LVW HUNHQQEDUGD VLFK LPPHUKLQFD3UR]HQW 1 GHU
XUVSUQJOLFKHQ 9HUZHLJHUHU YRQ ,QIUDWHVW EHU]HXJHQ OLHHQ GHQQRFK DQ GHU 3D
QHOEHIUDJXQJWHLO]XQHKPHQ(WZDIQI 3UR]HQW1 GHUDNWLYHQ9HUZHLJHUHU]R
JHQHVOLHEHUYRUWURW]PQGOLFKHURGHUVFKULIWOLFKHU=XVDJHDXI HLQHQZHLWHUHQ.RQ
WDNW]XYHU]LFKWHQ'DVVWlQGLJH1LFKWHLQKDOWHQYRQ7HUPLQHQZLUGKLHUPLWGHU.DWH
JRULHÅSDVVLYH9HUZHLJHUXQJ´EH]HLFKQHW

 =XGHQSDVVLYHQ9HUZHLJHUHUQ]lKOHQGLH)lOOHLQ6DPSOH$EHLGHQHQHVWURW]VFKULIWOLFKHURGHU
WHOHIRQLVFKHU=XVDJH ]X NHLQHP ,QWHUYLHZ JHNRPPHQ LVW %LUNHOEDFK   YHUPXWHW LQ LKQHQ HLQH
*UXSSH YRQ9HUZHLJHUHUQ GLH QLFKW NRQIOLNWIlKLJ JHQXJ LVW GLUHNW ]X YHUZHLJHUQ 6LH KDOWHQ YHUHLQEDUWH
7HUPLQH]7PHKUIDFKQLFKWHLQKDOWHQGDEHLDEHULPPHUGHQ$QVFKHLQDXIUHFKWGRFKQRFKWHLOQHKPHQ
]X ZROOHQ =X GHQ SDVVLYHQ 9HUZHLJHUHUQ ]lKOW DXFK HLQ 7HLO GHU EHLP (UVWNRQWDNW QLFKWHUUHLFKWHQ
+DXVKDOWH
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
$EELOGXQJ :DQGHUXQJVEHZHJXQJHQGHU3HUVRQHQGHU%UXWWRVWLFKSUREH
LQ6DPSOH$
%UXWWR
VWLFKSUREH
1  
(LQZLOOLJHU
1  
9HUZHLJHUHU
1  
1LFKWHUUHLFKWH
1  
TXDOLWlWVQHXWU $XVIlOOH
VRQVWLJH V\VWHP $XVIlOOH
1  
1  
,QWHUYLHZ
GXUFKJHIKUW
1  
DNWLYH
9HUZHLJHUHU
1  
1LFKWHUUHLFKWH
1  
SDVVLYH 9HUZHLJ
1  
TXDOLWlWVQHXWU $XVIlOOH
VRQVWLJH V\VWHP $XVIlOOH
1  
1  
1  
1  
1  
1  
1  
1  
1  
1  
1  
1  
1  
1  
6WDWXV QDFK (UVWEHDUEHLWXQJ (QGJOWLJHU 7HLOQDKPHVWDWXV
1  
'DUJHVWHOOW VLQG QXU GLH +DXSWVWU|PH QRFK YHUHLQ]HOW IHKOHQGH 3IHLOH OLHIHUQ GLH .DWHJRULHQ
VRQVWLJH V\VWHP $XVIlOOH RGHU TXDOLWlWVQHXWU $XVIlOOH QDFK GHU (UVWEHDUEHLWXQJ
(WZD3UR]HQW 1 GHU]XQlFKVWQLFKWHUUHLFKWHQ3HUVRQHQZDUHQ LP(QGHU
JHEQLV DNWLYH XQG FD IQI  3UR]HQW 1  SDVVLYH 9HUZHLJHUHU HWZD  3UR]HQW
1 EOLHEHQZHLWHUKLQXQHUUHLFKEDU)UGLHZHLWHUH$QDO\VHODVVHQVLFKDXVGLH
VHQ:DQGHUXQJVEHZHJXQJHQIQI EHVRQGHUVLQWHUHVVDQWH3HUVRQHQJUXSSHQELOGHQ
%HIUDJWHGLHYRQ$QIDQJDQEHUHLWZDUHQHLQ,QWHUYLHZGXUFK]XIKUHQNRQYHUWLHUWH
9HUZHLJHUHUGLHVLFK]XU7HLOQDKPHDP3DQHOXPVWLPPHQOLHHQDNWLYH9HUZHLJHUHU
=80$1DFKULFKWHQ-J0DL
SDVVLYH9HUZHLJHUHUXQGOHW]WOLFKGLHVWHWVQLFKWHUUHLFKWHQ3HUVRQHQ'LHUHODWLYHQ
+lXILJNHLWHQIUGLHVH*UXSSHQODVVHQVLFKGHU7DEHOOHHQWQHKPHQ
7DEHOOH $QWHLOHYRQ3HUVRQHQJUXSSHQGLHVLFKDXVGHQ
:DQGHUXQJVEHZHJXQJHQHUJHEHQ
%HDUEHLWXQJVHUJHEQLV
1 
(LQZLOOLJXQJRKQHYRUKHULJH9HUZHLJHUXQJ  
3UREOHPIlOOH
=XU%HIUDJXQJNRQYHUWLHUW  
$NWLYH9HUZHLJHUHU  
3DVVLYH9HUZHLJHUHU  
6WHWV1LFKWHUUHLFKWH  
6RQVWV\VWHP$XVIlOOH7HLOZ%HDUENUDQNN$  
%HUHLQLJWH6WLFKSUREHLQVJHVDPW  
4XHOOH62(3%UXWWRGDWHQ:HOOHHLJHQH%HUHFKQXQJHQ
'HU9HUODXI GHU%HDUEHLWXQJELV]XUHQGJOWLJHQ.OlUXQJGHV7HLOQDKPHVWDWXVGXUFK
GLH,QWHUYLHZHULVWLQ7DEHOOHGDUJHVWHOOW
7DEHOOH %HDUEHLWXQJVYHUODXIELV]XU.OlUXQJGHV7HLOQDKPHVWDWXVLQY+
(LQZLOOLJXQJRKQH NRQYHUWLHUWH DNWLYH SDVVLYH
%HDUEHLWXQJVYHUODXI YRUKHU9HUZHLJ %HIUDJWH 9HUZHLJHUHU 9HUZHLJHUHU 1LFKWHUUHLFKWH
QDFK(UVWEHDUEHLWXQJ
GXUFK,QWHUYLHZHU     
PLW7HOHIRQNRQWDNW     
PLW6FKULIWO.RQWDNW     
QDFK1DFKEHDUEHLWXQJ
GXUFK,QWHUYLHZHU     
PLW7HOHIRQNRQWDNW     
PLW6FKULIWO.RQWDNW     
GXUFKVFKQLWWO++
.RQWDNWDQ]DKO
    
1     
4XHOOH62(3%UXWWRGDWHQ:HOOHHLJHQH%HUHFKQXQJHQ

 ,QGHQPHLVWHQ8QWHUVXFKXQJHQYJO]%.RFKILQGHWPDQGDJHJHQQXUHLQH'UHLWHLOXQJ1LFKW
HUUHLFKWH%HIUDJXQJVXQIlKLJH]%ZHJHQN|USHUOLFKJHLVWLJHU%HHLQWUlFKWLJXQJHQRGHU6SUDFKVFKZLHULJNHLWHQ
 9HUZHLJHUHU 'LHVH (LQWHLOXQJ EHUFNVLFKWLJW EHL GHU $QDO\VH QXU GHQ HQGJOWLJHQ 7HLOQDKPHVWDWXV XQG
YHUQDFKOlVVLJWLQVEHVRQGHUHGLH*UXSSHGHUNRQYHUWLHUWHQXQGSDVVLYHQ9HUZHLJHUHU$XIHLQH'DUVWHOOXQJGHU
*UXSSHGHUNUDQNHQ=LHOSHUVRQHQZXUGHIUGLH:HOOH LP62(3YHU]LFKWHWZHLOYRQGHQXUVSUQJOLFK
NUDQNHQ+DXVKDOWVYRUVWlQGHQEHLP(UVWNRQWDNWLQ6DPSOH$EHLDQVFKOLHHQGHQ.RQWDNWHQIUHLQ,QWHUYLHZ
]XU9HUIJXQJVWDQGHQ9RQGHQ UHVWOLFKHQYHUZHLJHUWHQ+DXVKDOWVYRUVWlQGHXQGNRQQWHQQLFKWPHKU
HUUHLFKWZHUGHQ
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
1DFKGHU(UVWEHDUEHLWXQJ GXUFK HLQHQ EHVWLPPWHQ ,QWHUYLHZHUZXUGHQ GLHPHLVWHQ
$XVIlOOHHUQHXWLQGLH)HOGEHDUEHLWXQJJHJHEHQZREHLLQGHU5HJHOHLQ$XVWDXVFKGHU
,QWHUYLHZHUHUIROJWH$QVFKOLHHQGZXUGHHLQ*URWHLOGHUYHUEOLHEHQHQ$XVIlOOHGHU
WHOHIRQLVFKHQ XQG VFKULIWOLFKHQ1DFKEHDUEHLWXQJ XQWHU]RJHQ'LH HLQJHVHW]WHQ 7HOH
IRQLQWHUYLHZHUDUEHLWHWHQLQGHU,QIUDWHVW=HQWUDOHXQGKDWWHQGLHYRUUDQJLJH$XIJDEH
GLH=LHOSHUVRQHQ]XHLQHU7HLOQDKPH]XPRWLYLHUHQXQGHLQHQQHXHQ,QWHUYLHZWHUPLQ
]XYHUHLQEDUHQ)DOOVDXFKGLHVVFKHLWHUWHZXUGH]XPLQGHVWYHUVXFKWHLQLJHGHPRJUD
SKLVFKH9DULDEOHQGHU9HUZHLJHUHUWHOHIRQLVFK]XHUKHEHQVLHKHKLHU]X7DEHOOH
)UGLH(LQZLOOLJHUZDUGLH1DFKEHDUEHLWXQJQXUGDQQQRWZHQGLJIDOOVVLHZlKUHQGGHU
(UVWEHDUEHLWXQJ ]XQlFKVW QLFKW HUUHLFKW ZHUGHQ NRQQWHQ 'LHV ZDU QXU EHL FD YLHU
3UR]HQWLQ6DPSOH$GHU)DOO0LWEHU3UR]HQWNRQQWHHLQ*URWHLOGHUVSlWHU]XU
7HLOQDKPHKLQNRQYHUWLHUWHQ9HUZHLJHUHUVFKRQQDFKHLQHPZHLWHUHQ7HOHIRQNRQWDNW
LQGHU(UVWEHDUEHLWXQJEHU]HXJWZHUGHQGRFKQRFKDQGHU%HIUDJXQJWHLO]XQHKPHQ
XQGHWZD3UR]HQWGHUNRQYHUWLHUWHQ9HUZHLJHUHU OLHHQVLFKGDQQQDFKHLQHP,Q
WHUYLHZHUZHFKVHOGXUFKHLQHQSHUV|QOLFKHQ.RQWDNWLQGHU1DFKEHDUEHLWXQJ]XU7HLO
QDKPH EHZHJHQ 6FKULIWOLFKH .RQWDNWYHUVXFKH ZDUHQ IU GLHVH *UXSSH NDXP QRW
ZHQGLJ)UGLHVRJHQDQQWHQDNWLYHQ9HUZHLJHUHUZXUGHGHU$XVIDOO]XPHLVWQDFKHL
QHPZHLWHUHQNOlUHQGHQ7HOHIRQJHVSUlFKLQGHU(UVWRGHU1DFKEHDUEHLWXQJIHVWJHOHJW
(LQH%HVRQGHUKHLWLVWHUZlKQHQVZHUW'LH$Q]DKODQEHQ|WLJWHQ++.RQWDNWHQOLHJW
EHL GHQ DNWLYHQ 9HUZHLJHUHUQ QLHGULJHU DOV EHL GHQ NRQYHUWLHUWHQ 9HUZHLJHUHUQ
9HUPXWOLFKEHVWDQGEHLOHW]WHUHQGLHEHUHFKWLJWH+RIIQXQJGRFKQRFKHLQ,QWHUYLHZ]X
UHDOLVLHUHQZDVGDQQGLHJU|HUHQ$QVWUHQJXQJHQVLQQYROOPDFKW$QGHUHUVHLWVLVWDEHU
DXFKQLFKWDXV]XVFKOLHHQGDJHUDGHGLHJHULQJHUH.RQWDNWTXRWHIUGLHHQGJOWLJH
9HUZHLJHUXQJPLWYHUDQWZRUWOLFKLVW
'LH SDVVLYHQ 9HUZHLJHUHU KLHOWHQ VLFK WURW] ]XQlFKVW VFKULIWOLFKHU RGHU WHOHIRQLVFKHU
=XVDJHQLHDQ7HUPLQDEVSUDFKHQZDV]XU)ROJHKDWGDVLH LQVJHVDPWGLHK|FKVWHQ
.RQWDNWUDWHQDXIZHLVHQ'LH)HVWOHJXQJGHV$XVIDOOVHUIROJWHGDKHU]XHLQHPJURHQ
7HLOHUVWLQGHU=ZHLWEHDUEHLWXQJQDFKHLQHPYHUJHEOLFKHQWHOHIRQLVFKHQRGHUVFKULIWOL
FKHQ.RQWDNW'LH1LFKWHUUHLFKWHQZXUGHQ]XPHLVWQDFKVFKULIWOLFKHP.RQWDNWRKQH
5HDNWLRQDOV$XVIDOOGHNODULHUW

 %HLGHQPHLVWHQ8PIUDJHLQVWLWXWHQJLOWGLH5HJHOGDQDFKGUHLHUIROJORVHQ.RQWDNWYHUVXFKHQGLH]X
EHIUDJHQGHQ +DXVKDOWH DOV $XVIlOOH DN]HSWLHUW ZHUGHQ 'LHVH .RQYHQWLRQ ZXUGH MHGRFK IU GLH 'XUFK
IKUXQJ GHV 6R]LRRHNRQRPLVFKHQ 3DQHOV DOV QLFKW DXVUHLFKHQG DQJHVHKHQ YJO +DQHIHOG  
9LHOPHKUVROOWHQGLH,QWHUYLHZHUVRODQJH.RQWDNWYHUVXFKHXQWHUQHKPHQELVGHUHQGJOWLJH7HLOQDKPHVWDWXV
IHVWVWHKW
=80$1DFKULFKWHQ-J0DL
 7HLOQDKPHVWDWXVXQGVR]LRGHPRJUDSKLVFKH0HUNPDOHGHV
+DXVKDOWVYRUVWDQGHV
'LH=XIlOOLJNHLWE]ZGLHYHU]HUUHQGHQ(LQIOVVHGHUYRUKDQGHQHQ$XVIlOOH]HLJWVLFK
LPDOOJHPHLQHQLQHLQHP9HUJOHLFKGHU9HUWHLOXQJVFKDUDNWHULVWLNGHPRJUDSKLVFKHURGHU
DQGHUHU LQWHUHVVLHUHQGHU 0HUNPDOH YRQ EHIUDJWHQ 3HUVRQHQ XQG 9HUZHLJHUHUQ E]Z
QLFKWHUUHLFKWHQ =LHOSHUVRQHQ ,P )DOOH GHV 6R]LRRHNRQRPLVFKHQ 3DQHOV ZXUGH YRQ
,QIUDWHVW YHUVXFKW EHU GLH WHOHIRQLVFKH 1DFKEHIUDJXQJ YRQ GHQ 9HUZHLJHUHUQ
,QIRUPDWLRQHQ]XGHPRJUDSKLVFKHQ0HUNPDOHQ]XHUKDOWHQ:LH7DEHOOH]HLJW LVW
HVWHLOZHLVHJHOXQJHQ,QIRUPDWLRQHQ]XGHQ1RQ5HVSRQGHQWHQ]XEHNRPPHQ
7DEHOOH $XIVFKOVVHOXQJGHU$QWHLOHGHU%HIUDJWHQJUXSSHQLQ6DPSOH$DXI
+DXVKDOWVHEHQH
0HUNPDOHGHV (LQZLOOLJRKQH .RQYHUWLHUWH DNWLYH SDVVLYH
+DXVKDOWVYRUVWDQGV YRUKHU9HUZHLJ %HIUDJWH 9HUZHLJHUHU 9HUZHLJHUHU 1LFKWHUUHLFKWH
*HVFKOHFKW
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 
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 
1     
-DKUJDQJ
²     
²     
²     
²     
²     
²     
²     
XQGMQJHU     
1     
*HPHLQGHJU|HQNODVVHQ
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   
7VG     
7VG5DQG]     
7VG     
7VG5DQG]     
7VG     
7VGXPHKU5DQG]     
7VGXPHKU     
1     
4XHOOH62(3%UXWWRGDWHQ:HOOHHLJHQH%HUHFKQXQJHQ

 'LH0HWKRGH GHU WHOHIRQLVFKHQ1DFKEHIUDJXQJ YRQ1RQUHVSRQGHQWHQZXUGH DXFK EHL GHU =80$
1RQUHVSRQVH6WXGLH]XP$OOEXVYHUZHQGHW1HEHQ.RVWHQJHVLFKWVSXQNWHQXQGGHUK|KHUHQ)OH[LEL
OLWlWGLHPLWGLHVHU0HWKRGHYHUEXQGHQLVWZLUNWVLHDXFKEHVWLPPWHQ9HUZHLJHUXQJVJUQGHQZLH]%$QJVW
YRU.ULPLQDOLWlWRGHU)UHPGHQHQWJHJHQYJO(UEVO|K.RFK
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
%HL GHU ,QWHUSUHWDWLRQ GHU 7DEHOOH LVW DOOHUGLQJV 9RUVLFKW JHERWHQ HV OLHJHQ QXU EHL
NQDSS3UR]HQWGHUDNWLYHQ9HUZHLJHUHU,QIRUPDWLRQHQ]X*HVFKOHFKWXQG-DKUJDQJ
YRUEHLGHQSDVVLYHQ9HUZHLJHUHUQVLQGHVHWZD3UR]HQW'LHGXUFKJHIKUWHWHOHIR
QLVFKH 1DFKEHIUDJXQJ OlW VLFK QXU GDQQ VLQQYROO DXVZHUWHQ ZHQQ DQJHQRPPHQ
ZHUGHQ NDQQ GD GLH EUXFKVWFNKDIW HUKREHQHQ'DWHQ ]X GHQ1RQ5HVSRQGHQWHQ
HLQHUHSUlVHQWDWLYH6WLFKSUREHGHU*HVDPWKHLWDOOHULQGHU8QWHUVXFKXQJYRUKDQGHQHQ
1RQ5HVSRQGHQWHQGDUVWHOOHQ,P)DOOHGHUNRQYHUWLHUWHQ9HUZHLJHUHUODVVHQVLFKGLH
$QJDEHQDOOHUGLQJVSUREOHPORVYHUJOHLFKHQE]ZDQDO\VLHUHQGDKLHUHLQ,QWHUYLHZUH
DOLVLHUWZHUGHQNRQQWHOLHJHQIUDOOH3HUVRQHQGLHJOHLFKHQ,QIRUPDWLRQHQZLHEHLGHQ
GLUHNWHQ (LQZLOOLJHUQ YRU 'LH (UJHEQLVVH LQ 7DEHOOH  GHXWHQ GDUDXI  KLQ GD HV
HQWVSUHFKHQGGHQZHLWHUREHQIRUPXOLHUWHQ$UJXPHQWHQ8QWHUVFKLHGH]ZLVFKHQGHQ
JHELOGHWHQ*UXSSHQQDFK*HVFKOHFKW$OWHU XQG*HPHLQGHJU|H JLEW 6R ]HLJW HLQ
9HUJOHLFKGHU$QWHLOHQDFKGHP*HVFKOHFKWGHV]XEHIUDJHQGHQ+DXVKDOWVYRUVWDQGHV
GDLQ6DPSOH$ZHLEOLFKH%HIUDJWHHKHUGLH3DQHOWHLOQDKPHYHUZHLJHUQ'LH$QWHLOH
EHLGHQDNWLYHQDOVDXFKSDVVLYHQ9HUZHLJHUHUQXQGEHLGHQNRQYHUWLHUWHQ9HUZHLJH
UHUQOLHJHQXPFDIQI ELVQHXQ3UR]HQWK|KHUDOVEHLGHQGLUHNWHQ(LQZLOOLJHUQ$X
HUGHPVFKHLQHQLP62(3 LQ6DPSOH$DXFKlOWHUH-DKUJlQJHJHQHUHOOHLQHK|KHUH
9HUZHLJHUXQJVWHQGHQ]DXI]XZHLVHQ
 7HLOQDKPHVWDWXVXQG,QWHUYLHZHUPHUNPDOH
)U GLH VSH]LIL]LHUWHQ8QWHUVXFKXQJVJUXSSHQ OLHJHQ UHODWLY YROOVWlQGLJH$QJDEHQ ]X
GHPRJUDSKLVFKHQ0HUNPDOHQGHU]XOHW]WHLQJHVHW]WHQ,QWHUYLHZHUYRU7DEHOOH]HLJW
GDGLH9HUWHLOXQJGHU,QWHUYLHZHUPHUNPDOHGLHGHQ*UXSSHQLQ6DPSOH$]XJUXQGH
OLHJWVLFKNDXPXQWHUVFKHLGHQ$OOHLQGLHNRQYHUWLHUWHQ9HUZHLJHUHUJHKHQJHJHQEHU
GHQGLUHNWHQ(LQZLOOLJHUQDXI HLQHQOHLFKWJU|HUHQ$QWHLODQZHLEOLFKHQ,QWHUYLHZHUQ
]XUFNXQGGDV'XUFKVFKQLWWVDOWHUGHU,QWHUYLHZHULVWKLHUHWZD]ZHL-DKUHK|KHUDOV
EHLGHQDQGHUHQ*UXSSHQ(VNDQQGDKHUYHUPXWHWZHUGHQGDZHLEOLFKH,QWHUYLHZHU
XQGRGHUlOWHUH,QWHUYLHZHUHKHULQGHU/DJHVLQG%HIUDJWHGRFKQRFK]XHLQHU7HLO
QDKPH]XPRWLYLHUHQ

 'DV3UREOHPGDGLH1RQUHVSRQVH6WXGLHEHU HLQHGXUFKJHIKUWH1DFKEHIUDJXQJZLHGHUXPHLQHQ
1RQUHVSRQVH DXIZHLVW ILQGHW VLFK LQ IDVW DOOHQ GHUDUWLJHQ 6WXGLHQ YJO KLHU]X (UEVO|K.RFK  
'H0DLR)LW]JHUDOG)XOOHU6PLWK
 'LH5HVXOWDWHIUGDV62(3GHFNHQVLFKLQHWZDPLWGHQELYDULDWHQ(UJHEQLVVHQGHU8QWHUVXFKXQJYRQ
.RFK]XGHP7HLOQDKPHYHUKDOWHQLP$//%86
=80$1DFKULFKWHQ-J0DL
7DEHOOH $XIVFKOVVHOXQJGHU$QWHLOHGHU%HIUDJWHQJUXSSHQLQ6DPSOH$DXI
+DXVKDOWVHEHQHQDFK0HUNPDOHQGHV]XOHW]WHLQJHVHW]WHQ
,QWHUYLHZHUVLQY+
0HUNPDOHGHV (LQZLOOLJ NRQYHUWLHUWH DNWLYH SDVVLYH
,QWHUYLHZHUV RKQHYRUKHU
9HUZHLJHU
%HIUDJWH 9HUZHLJHUHU 9HUZHLJHUHU 1LFKWHUUHLFKWH
*HVFKOHFKW
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6FKXOELOGXQJ
9RONVVFKXODEVFKOX     
5HDOVFKXODEVFKOX     
$ELWXU     
+RFKVFKXOHR$EVFKOX     
+RFKVFKXOHP$EVFKOX     
%HUXIWlWLJNHLW
+DXVIUDXQEHUXIVWlWLJ     
5HQWQHUQEHUXIVWlWLJ     
6WXGHQW$XV]XELOGHQGHU     
KDOEWDJVEHUXIVWlWLJ     
YROOEHUXIVWlWLJELV8KU     
YROOEHUXIVWlWLJELV8KU     
YROOEHUXIVWlWLJELVQDFK8KU     
YROOEHUXIVWlWLJ6FKLFKWGLHQVW     
1     
Quelle: SOEP Bruttodaten 1. Welle (eigene Berechnungen).
,QZLHZHLWVLFKHLQLJH,QWHUYLHZHUPHUNPDOHWDWVlFKOLFKDXFKEHL.RQWUROOHZHLWHUHU9DUL
DEOHQ VLJQLILNDQW DXI GDV7HLOQDKPHYHUKDOWHQ DQGHU HUVWHQ(UKHEXQJVZHOOH DXVJHZLUNW
KDEHQN|QQWHQZLUGLQGHPQlFKVWHQ$EVFKQLWWGXUFKHLQPXOWLSOHV0RGHOOJHSUIW
 (PSLULVFKH0RGHOOLHUXQJGHV7HLOQDKPHYHUKDOWHQVLQGHU
HUVWHQ(UKHEXQJVZHOOHGHV62(3
'HU3UR]HGHU,QWHUYLHZWHLOQDKPHOlWVLFKLQGUHL3KDVHQXQWHUWHLOHQGHU(UUHLFK
EDUNHLWGHU%HIUDJXQJVIlKLJNHLWXQGGHU.RRSHUDWLRQVEHUHLWVFKDIWZREHLGLHYRUKHU
JHKHQGH 3KDVH LQ )RUP HLQHV )LOWHUV 9RUDXVVHW]XQJ IU GLH QDFKIROJHQGH 3KDVH LVW
YJO.RFK)UGDV62(3VSLHOWGHU]ZHLWH)LOWHUGKGLH%HIUDJXQJVIlKLJNHLW
DOOHUGLQJV QDFK YRUOLHJHQGHU 'DWHQODJH NHLQH EHVRQGHUH 5ROOH 3HUVRQHQ GLH LQ GHU
(UVWEHDUEHLWXQJZHJHQN|USHUOLFKHUXQGJHLVWLJHU*HEUHFKHQE]ZDNXWHU(UNUDQNXQJ
DXVILHOHQ Q  LQ6DPSOH$ VWDQGHQELV DXI  IQI  LQGHU1DFKEHDUEHLWXQJ IU HLQ
,QWHUYLHZ]XU9HUIJXQJ,QVRIHUQEHVFKUlQNW VLFKGLH IROJHQGH$QDO\VHDXI GLH(U
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
UHLFKEDUNHLWXQG%HIUDJXQJVIlKLJNHLWZREHL]XVlW]OLFKGLH:DQGHUXQJVEHZHJXQJ]ZL
VFKHQ(UVWXQG1DFKEHDUEHLWXQJEHUFNVLFKWLJWZLUGVLHKHKLHU]X$EELOGXQJ
=XU$QDO\VHGHVÅ1HWWR²(IIHNWV´HLQ]HOQHU0HUNPDOHDXI GDV7HLOQDKPHYHUKDOWHQ
ZHUGHQEOLFKHUZHLVHPXOWLSOHORJLVWLVFKH5HJUHVVLRQHQGXUFKJHIKUWYJO]%6DODVNH
.RFK ZREHL GLFKRWRPH5HVSRQVH9DULDEOHQ YHUZHQGHWZHUGHQ GLH EHL
HLQHP9RUOLHJHQYRQ9HUZHLJHUXQJE]Z1LFKWHUUHLFKEDUNHLWGHQ:HUWÅ´DQQHKPHQ
DQGHUQIDOOVGHQ:HUWÅ´
(VZHUGHQIROJHQGH$QDO\VHVFKULWWHGXUFKJHIKUW
 'HU HUVWH )LOWHU LP7HLOQDKPHYHUKDOWHQ VWHOOW GLH(UUHLFKEDUNHLW GDU (VZHUGHQ
GDKHU0RGHOOLHUXQJHQGXUFKJHIKUW GLHGLH:DKUVFKHLQOLFKNHLW IUGLH1LFKWHU
UHLFKEDUNHLWEHVFKUHLEHQ'LHGLFKRWRPH5HVSRQVH9DULDEOHQLPPW LQ0RGHOO$
VRPLWGHQ:HUWEHL HQGJOWLJ IHVWJHVWHOOWHU1LFKWHUUHLFKEDUNHLW GHU=LHOSHUVRQ
HLQXQGGHQ:HUWLQGHQDQGHUHQ)lOOHQEH]RJHQDXI GLHEHUHLQLJWH6WLFKSUREH
 1DFKGHU(UUHLFKEDUNHLWELOGHWGLH.RRSHUDWLRQVEHUHLWVFKDIWGHU=LHOSHUVRQHQGHQ
]ZHLWHQ )LOWHU 8QWHUVFKHLGHW PDQ ]ZLVFKHQ (UVW XQG 1DFKEHDUEHLWXQJ ODVVHQ
VLFKDXFK8QWHUVXFKXQJHQ]XNRQYHUWLHUWHQ9HUZHLJHUHUQGXUFKIKUHQ,Q0RGHOO
%QLPPWGLH5HVSRQVH9DULDEOHGHQ:HUWEHLHLQHUHQGJOWLJHQ9HUZHLJHUXQJ
DNWLYHXQGSDVVLYH9HUZHLJHUHULQGHU1DFKEHDUEHLWXQJXQGGHQ:HUWEHLGHQ
UHVWOLFKHQ ]XU EHUHLQLJWHQ 6WLFKSUREH JHK|UHQGHQ 3HUVRQHQ GLUHNWH (LQZLOOLJHU
XQGNRQYHUWLHUWH9HUZHLJHUHUVRZLHEULJHV\VWHPDWLVFKH$XVIlOOHDQ
 ,Q0RGHOO&VROOGLH:DKUVFKHLQOLFKNHLWIUGLH.RQYHUWLHUXQJYRQ9HUZHLJHUHUQ
LQ GHU (UVWEHDUEHLWXQJ XQWHUVXFKW ZHUGHQ 'LH 5HVSRQVH9DULDEOH HUKlOW GDKHU
GHQ:HUWEHL]XU%HIUDJXQJNRQYHUWLHUWHQ9HUZHLJHUHUQLQGHU1DFKEHDUEHLWXQJ
XQGGHQ:HUWEHLGHQUHVWOLFKHQ9HUZHLJHUHUQLQGHU(UVWEHDUEHLWXQJ
 ,Q0RGHOO'VROOHQLQVEHVRQGHUH8QWHUVFKLHGH]ZLVFKHQNRQYHUWLHUWHQ9HUZHLJH
UHUQXQGGLUHNWHQ(LQZLOOLJHUQ DXIJH]HLJWZHUGHQ'LH5HVSRQVH9DULDEOH HUKlOW
DOVR GHQ:HUW  EHL NRQYHUWLHUWHQ 9HUZHLJHUHUQ XQG GHQ :HUW  EHL GLUHNWHQ
(LQZLOOLJHUQ
,Q GHQ EOLFKHUZHLVH IU GLH VWDWLVWLVFKH$QDO\VH YHUZHQGHWHQ0RGHOOHQ ZHUGHQ GLH
HLQEH]RJHQHQ ,QWHUYLHZHUYDULDEOHQ DXI  GHU (EHQH GHV %HIUDJWHQ GLVDJJUHJLHUW XQG
GDQQGLH%HIUDJWHQXQG,QWHUYLHZHUPHUNPDOHLQHLQHP5HJUHVVLRQVPRGHOOPLWHLQDQ
GHU NRPELQLHUW (LQLJH )RUVFKHU VHKHQ GLHVHV 9RUJHKHQ DOV SUREOHPDWLVFK DQ ]%
5HLQHFNH+R[+DJHQDDUV+HLQHQGDYRUDOOHPGLH$QQDKPHGHU
8QDEKlQJLJNHLWGHUVWDWLVWLVFKHQ(LQKHLWHQGHV8QWHUVXFKXQJVVDPSOHVGXUFKGLH=X
RUGQXQJ HLQHV ,QWHUYLHZHUV ]XPHKUHUHQ %HIUDJWHQ YHUOHW]W ZLUG ,Q GLHVHU $QDO\VH
VROOHQGDKHUQHEHQGHQ6WDQGDUG/RJLW0RGHOOHQDXFK VRJHQDQQWH0HKUHEHQHQ0R
=80$1DFKULFKWHQ-J0DL
GHOOHHLQJHVHW]WZHUGHQGLHGLHXQWHUVWHOOWHKLHUDUFKLVFKH6WUXNWXUGHU'DWHQJHJHEHQ
GXUFKHLQHQ,QWHUYLHZHUXQGHLQHQ%HIUDJWHQOHYHOPLWEHUFNVLFKWLJHQ'XUFKGLHVH
.RQ]HSWLRQHUKlOWPDQMHZHLOVHLQHJHVFKlW]WH5HVLGXDOYDULDQ]DXI GHU%HIUDJWHQXQG
DXI GHU,QWHUYLHZHUHEHQH'HU,QWHUYLHZHUHIIHNWE]ZGLH,QWUDNODVVHQNRUUHODWLRQ r LQW
LVWGDQQDOV$QWHLOVZHUWGHILQLHUWHUEHVFKUHLEWGHQ$QWHLOGHU,QWHUYLHZHUYDULDQ] w 
DQGHU*HVDPWYDULDQ]w s
e

)UGLH%HUHFKQXQJGHUHLQ]HOQHQ0RGHOOHZXUGHXUVSUQJOLFKHLQHVFKULWWZHLVH3UR
]HGXUYHUIROJWYJO6FKUlSOHUZREHLLQGHQ0RGHOOHQ$%XQG&DXI GLH(LQ
EH]LHKXQJ YRQ 0HUNPDOHQ GHV +DXVKDOWVYRUVWDQGHV  ZHJHQ GHU QXU XQYROOVWlQGLJ
YRUKDQGHQHQ,QIRUPDWLRQYHU]LFKWHWZLUG(UVWEHLGHQNRQYHUWLHUWHQ9HUZHLJHUHUQ
LQ 0RGHOO ' N|QQHQ GLHVH 9DULDEOHQ IU GLH 6FKlW]XQJ RKQH 3UREOHPH PLW EH
UFNVLFKWLJW ZHUGHQ ,QVRIHUQ VWHOOHQ LQ GHQ0RGHOOHQ $ % XQG & QXU GLH 8PJH
EXQJVPHUNPDOHGHV=LHOKDXVKDOWHVGLH/HYHO9DULDEOHQGDU$XV3ODW]JUQGHQZHU
GHQKLHUQXUGLHVLFKHUJHEHQGHQHQGJOWLJHQ0RGHOOHIU6DPSOH$LQ)RUPHLQHV9D
ULDQ].RPSRQHQWHQ0RGHOOVXQGHLQHV6WDQGDUG/RJLW0RGHOOVDQJHJHEHQ
 1LFKWHUUHLFKEDUNHLW
:HLOGLH(UUHLFKEDUNHLWYRQ=LHOSHUVRQHQ9RUDXVVHW]XQJIUHLQHP|JOLFKH7HLOQDKPH
DOV DXFK9HUZHLJHUXQJ LVW ELOGHW VLH ]ZDQJVOlXILJ GHQ $QIDQJ IU HLQH $QDO\VH GHV
7HLOQDKPHYHUKDOWHQV'HU$QWHLOGHU1LFKWHUUHLFKWHQOLHJWLQGHU%DVLVHUKHEXQJPLW
3UR]HQW Q  LP 62(3 LQ 6DPSOH $ DXHURUGHQWOLFK QLHGULJ GD LQVJHVDPW 
.RQWDNWYHUVXFKHYRUJHVHKHQZDUHQ,QVRIHUQ]HLJWGLH$QDO\VHHLQ]XWUHIIHQGHV%LOG
ÅHFKWHU´ 1LFKWHUUHLFKEDUNHLW ZlKUHQG VLFK EHL DQGHUHQ (UKHEXQJHQ GDKLQWHU RIW
9HUZHLJHUXQJHQYHUEHUJHQ$OV'HWHUPLQDQWHQIUGLH1LFKWHUUHLFKEDUNHLWZHUGHQLQ
GHU/LWHUDWXUXQWHUDQGHUHPGHU)DPLOLHQVWDQGGLH%HUXIVWlWLJNHLWGLH2UWVJU|HVR
ZLH+DXVW\S XQG GLH $Q]DKO GHU.LQGHU GHU %HIUDJWHQ JHQDQQW YJO 6FKQHOO 

 'LHVH0RGHOOHZXUGHQVSH]LHOO IUGLH$QDO\VH YRQKLHUDUFKLVFK VWUXNWXULHUWHQ'DWHQ HQWZLFNHOW(LQ
W\SLVFKHV(LQVDW]IHOGKLHUIU LVW]%GLH8QWHUVXFKXQJGHV6FKOHUYHUKDOWHQVE]ZYRQ6FKOHUDQJDEHQ LQ
DXVJHZlKOWHQ.ODVVHQXQG6FKXOHQ,P3ULQ]LSlKQHOWGLHVHV%HLVSLHOGHU6LWXDWLRQGHU'DWHQHUKHEXQJGXUFK
HLQHQ ,QWHUYLHZHUVWDE $XFK KLHU OLHJW ]XPLQGHVW EHL JURHQ 6XUYH\V HLQH UHODWLY JURH $Q]DKO YRQ
,QWHUYLHZHUQYRUGLHHLQHUHODWLYNOHLQH$Q]DKOYRQGXUFKVFKQLWWOLFKHWZD3HUVRQHQEHIUDJHQ(LQHVHKU
JXWH'DUVWHOOXQJGHU0HKUHEHQHQ0RGHOOHILQGHWVLFKEHL(QJHO
 )UGLH%HUHFKQXQJZXUGHGDVIUHLHUKlOWOLFKH6RIWZDUH3URJUDPP0,;25+HGHNHU*LEERQV
YHUZHQGHW=XU.RQWUROOHZXUGHQVlPWOLFKH0RGHOOHHEHQIDOOVPLW0/ZL15DVEDVKHWDOJHVFKlW]W
HV]HLJWHQVLFKGDEHLQXUEHLGHP0RGHOO]XGHQ9HUZHLJHUHUQJU|HUH$EZHLFKXQJHQVLHKHKLHU]X)XQRWH

 (LQH(LQEH]LHKXQJ GLHVHU 9DULDEOHQZUGH GHQ$QWHLO GHU 9HUZHLJHUHU XPPHKU DOV GLH+lOIWH GHV
YRUOLHJHQGHQ$QWHLOVYHUULQJHUQXQGGDPLW]XYROONRPPHQYHU]HUUWHQ3DUDPHWHUVFKlW]XQJHQIKUHQ
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
 6FKZLHULJNHLWHQ HQWVWHKHQ LQ GLHVHU 8QWHUVXFKXQJ YRU DOOHP GDGXUFK GD LP
*HJHQVDW]]XHLQHU$QDO\VHGHV.RQWDNWYHUOXVWHV LP62(3YRQHLQHU3DQHOZHOOH]XU
QlFKVWHQ LQ GHU %DVLVHUKHEXQJ IU GLH1LFKWHUUHLFKWHQ NDXP ,QIRUPDWLRQHQ YRUOLH
JHQ'LH$QDO\VHEHVFKUlQNWVLFKGDKHU]ZDQJVOlXILJDXI GDVUlXPOLFKH8PIHOGGHV
=LHOKDXVKDOWHVXQGHLQLJH,QWHUYLHZHUYDULDEOHQ
'LH 7DEHOOH  ZHLVW GLH JHVFKlW]WHQ 3DUDPHWHU GHU0XOWLOHYHO/RJLWPRGHOOH DXV (U
NHQQEDULVWGD=LHOKDXVKDOWHGLHLQÅIUHLVWHKHQGH(LQ=ZHLIDPLOLHQKlXVHUQ´RGHULQ
Å=ZHLIDPLOLHQUHLKHQKlXVHUQ´ZRKQHQJHJHQEHUGHU5HIHUHQ]NDWHJRULHÅ+DXVPLW
² :RKQHLQKHLWHQ´ VLJQLILNDQW EHVVHU HUUHLFKEDU VLQG 'LHVH +DXVW\SHQ ZLHGHUXP
ILQGHQVLFKYRUDOOHPLQNOHLQHUHQ*HPHLQGHJU|HQ)HVW]XVWHOOHQLVWZHLWHUKLQGD
VlPWOLFKH,QWHUYLHZHUYDULDEOHQQLFKWVLJQLILNDQWVLQGDOVRGLHHLQEH]RJHQHQ0HUNPDOH
ZLH%HUXIVWlWLJNHLW$OWHUXQG*HVFKOHFKWGHV,QWHUYLHZHUVDXI GLH(UUHLFKEDUNHLWGHU
=LHOKDXVKDOWH RIIHQEDU NHLQHQ (LQIOX DXVEHQ =XGHP HUJHEHQ VLFK EHL GHQ YHU
VFKLHGHQHQ 6FKlW]XQJHQ GHV 6WDQGDUG/RJLWPRGHOO NHLQH JU|HUHQ $EZHLFKXQJHQ
DOOHLQGLH6WDQGDUGIHKOHUE]ZW:HUWHGHUJHVFKlW]WHQ.RHIIL]LHQWHQVLQGLP)DOOHGHU
0XOWLOHYHO0RGHOOHHWZDVQLHGULJHU
'DLQGHQ0RGHOOHQGLH0HUNPDOHGHU.RQWDNWSHUVRQE]ZGHV+DXVKDOWVYRUVWDQGHV
IHKOHQ LVW GLH$XVVDJHNUDIW VHKU EHJUHQ]W )HVW]XKDOWHQ LVW ]XQlFKVW GD GLH:DKU
VFKHLQOLFKNHLWIUGDV1LFKWHUUHLFKHQGHU=LHOSHUVRQYRUDOOHPPLWGHU2UWVJU|HDQ
VWHLJWXQGXQDEKlQJLJYRQGHQJHPHVVHQHQ0HUNPDOHQGHV,QWHUYLHZHUVLVW
(LQ DOWHUQDWLYHU XQG YLHOOHLFKW HWZDV YLHOYHUVSUHFKHQGHUHU$QVDW] ZHOFKHU DXI  %DVLV
GHU'DWHQGHV62(3PHKU,QIRUPDWLRQHQOLHIHUQNDQQEHVWHKWGDULQQLFKWGLUHNWGLH
(UUHLFKEDUNHLW DOV DEKlQJLJH*U|H ]X EHWUDFKWHQ VRQGHUQ GHUHQ 6FKZLHULJNHLW JH
PHVVHQEHUGLH$Q]DKOGHUQRWZHQGLJHQ+DXVKDOWVNRQWDNWHELV]XP,QWHUYLHZ*H
OHLWHWZLUGGLHVHV9RUJHKHQGXUFKGLH$QQDKPHGDHVHLQH6XEJUXSSHDQ=LHOSHUVR
QHQJLEWGLHVLFKDXIJUXQGLKUHV/HEHQVVWLOVVHOWHQLQGHU:RKQXQJDXIKlOWXQGGDPLW
SRWHQWLHOODXFK]XGHU*UXSSHGHU1LFKWHUUHLFKWHQJHK|UW

 5HQGWHO YHUZHQGHW]XU9RUKHUVDJHGHV.RQWDNWYHUOXVWHVXDGLH9DULDEOHQ*URVWDGW+DXVKDOWV
JU|H8P]XJXQG:RKQXPIHOG
 (LQH%HUFNVLFKWLJXQJIKUWGDQQGD]XGDGHU.RHIIL]LHQWIU2UWVFKDIWHQPLW7VG(LQZRKQHUQ
VRJDU VLJQLILNDQW SRVLWLY ZLUG ZHLO LQ GLHVHU *HPHLQGHJU|HQNODVVH GLH IUHL RGHU LQ UHLKHVWHKHQGHQ (LQ
=ZHLIDPLOLHQKlXVHUHLQHQ$QWHLOYRQFD3UR]HQWDXVPDFKHQ
 6FKQHOO XQWHUVFKHLGHWEHLGHQVFKZHUHUHLFKEDUHQ=LHOSHUVRQHQ LQVJHVDPWYLHU6XEJUXSSHQ
3HUVRQHQGLHDXIJUXQGYRQ ODQJGDXHUQGHU$EZHVHQKHLWYRQGHU:RKQXQJ]%.UDQNHQKDXVDXIHQWKDOWHWF
QLFKWHUUHLFKWZHUGHQ3HUVRQHQGLHDXIJUXQGLKUHV/HEHQVVWLOVVLFKQXUVHOWHQLQLKUHU:RKQXQJDXIKDOWHQ
3HUVRQHQGLHVLFKLQLKUHU:RKQXQJDXIKDOWHQDEHUQLFKWDXI.RQWDNWYHUVXFKHUHDJLHUHQXQGOHW]WOLFK9HU
=80$1DFKULFKWHQ-J0DL
7DEHOOH 'HWHUPLQDQWHQIUGLH1LFKWHUUHLFKEDUNHLWLQ6DPSOH$
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ZHLJHUHUGLHYRQGHQ,QWHUYLHZHUQEHZXWDOVÅQLFKWHUUHLFKW´HLQJHVWXIWZHUGHQ$OOHLQGLH]ZHLWH*UXSSH
KDWMHGRFKGLH&KDQFHDXFKEHIUDJW]XZHUGHQXQGVRPLW,QIRUPDWLRQHQ]XOLHIHUQ
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
4XHOOH62(3%UXWWRGDWHQ:HOOHHLJHQH%HUHFKQXQJHQ
,QIRUPDWLRQHQ KLHU]X OLHIHUQ OLQHDUH 5HJUHVVLRQVVFKlW]XQJHQ DXI  GLH $Q]DKO GHU
+DXVKDOWVNRQWDNWH'LH(UJHEQLVVHHLQHU VROFKHQ6FKlW]XQJ VLQG LQ6FKUlSOHU 
GRNXPHQWLHUW(V]HLJWVLFKGDDQDORJGHU/RJLW5HJUHVVLRQDXI GLH1LFKWHUUHLFKEDU
NHLW GLH 2UWVJU|H HLQH HQWVFKHLGHQGH 5ROOH VSLHOW PLW GHU 2UWVJU|H ZHUGHQ GLH
=LHOSHUVRQHQ RIIHQVLFKWOLFK ]XQHKPHQG VFKZLHULJHU HUUHLFKEDU $XFK GDV $OWHU GHV
+DXVKDOWVYRUVWDQGHVVRZLHHLQ/HEHQRKQH3DUWQHU6LQJOHXQGGLH+|KHGHV+DXV
KDOWVQHWWRHLQNRPPHQVZHLVHQVLJQLILNDQWH(LQIOVVHDXI:LHVFKRQLQYLHOHQDQGHUHQ
HPSLULVFKHQ8QWHUVXFKXQJHQIHVWJHVWHOOWZXUGHVLQGlOWHUH=LHOSHUVRQHQ!-DKUH
ZHVHQWOLFK EHVVHU ]X NRQWDNWLHUHQ XQG ]XKDXVH DQ]XWUHIIHQ DOV MQJHUH 6LQJOHV XQG
3HUVRQHQPLW HLQHP K|KHUHQ +DXVKDOWVQHWWRHLQNRPPHQ VLQG GDJHJHQ PRELOHU XQG
VHOWHQHU ]X HUUHLFKHQ ,QWHUHVVDQW LVW DXFK GDV(UJHEQLV GD JHJHQEHU VHKU MXQJHQ
,QWHUYLHZHUQ-DKUH,QWHUYLHZHULQGHU$OWHUVNODVVHYRQ-DKUHQRIIHQVLFKW
OLFK PHKU +DXVKDOWVNRQWDNWH GXUFKIKUHQ 'LH MQJHUHQ ,QWHUYLHZHU VFKHLQHQ UHODWLY
VFKQHOO]XGHP(QGHUJHEQLV]XNRPPHQGDGLH=LHOSHUVRQQLFKWHUUHLFKEDUVHL
 9HUZHLJHUXQJ
=XGHQ8UVDFKHQ IU7HLOQDKPHYHUZHLJHUXQJHQ OLHJHQ HLQH JDQ]H5HLKHYRQ+\SR
WKHVHQYRULQGHUIROJHQGHQ$QDO\VHN|QQHQDOOHUGLQJV]XQlFKVWQXU8PJHEXQJVYDUL
DEOHQ XQG HLQLJH ,QWHUYLHZHUPHUNPDOH EHUSUIW ZHUGHQ 'LH 6FKlW]HUJHEQLVVH GHU
0XOWLOHYHO/RJLW0RGHOOHVLQGLQ7DEHOOHDXIJHIKUW
,P9HUJOHLFK]XGHQ0RGHOOHQ]XU1LFKWHUUHLFKEDUNHLWOLHJHQPLW w   » EHLGHQ
9HUZHLJHUHUQ HWZDV K|KHUH ,QWHUYLHZHUYDULDQ]DQWHLOH YRU GLH ,QWUDNODVVHQNRUUHODWLRQ
r LQW LVWWURW]HLQEH]RJHQHU,QWHUYLHZHUPHUNPDOHJU|HUDOV'D]XGHPGLHJUR
XQGNOHLQUlXPOLFKH8PJHEXQJ NRQWUROOLHUWZLUG VSULFKWYLHOHVGDIUGDGLH&OX
VWHUHIIHNWH QLFKW DXI  GLH+RPRJHQLWlW GHU 6DPSOH3RLQWV VRQGHUQ DXI  ,QWHUYLHZHU
HLQIOVVH]XUFN]XIKUHQVLQG,QGHQ$XVIKUXQJHQZHLWHUREHQZLUG IUHLQH JUR
VWlGWLVFKH8PJHEXQJ HLQHK|KHUH9HUZHLJHUXQJVZDKUVFKHLQOLFKNHLW XQWHUVWHOOW'HU(LQ
IOXGHU:RKQXPJHEXQJVFKHLQWVLFK]XEHVWlWLJHQGLH:DKUVFKHLQOLFKNHLW]XYHUZHL
JHUQLVW LQ6DPSOH$ LQ*URVWlGWHQDPJU|WHQ=XGHPOLHJHQDXFKSRVLWLYVLJQLIL
NDQWH(IIHNWHIUJU|HUH:RKQHLQKHLWHQ+lXVHUPLWVRZLHXQGPHKU:RKQ

 'LHDXVJHZLHVHQHQ(UJHEQLVVHEH]LHKHQVLFKKLHUDXIGLH6FKlW]XQJHQPLW0/ZL15DVEDVKHWDO
'LH3DUDPHWHUVFKlW]XQJHQPLW0,;25+HGHNHU*LEERQV]HLJWHQEHLP,QWHUYLHZHUJHVFKOHFKWXQGGHU
%HUXIVWlWLJNHLW JU|HUH $EZHLFKXQJHQ JHJHQEHU GHQ 6FKlW]XQJHQ PLW 0/ZL1 VRZLH GHP 6WDQGDUG
/RJLWPRGHOOXQGZDUHQLQVWDELO
 (LQHZHLWHUH6SH]LIL]LHUXQJGHV:RKQJHELHWHVQDFK$OWEDX1HXEDX*HZHUEHJHELHWHWFZDUDEHUQLFKW
VLJQLILNDQW
=80$1DFKULFKWHQ-J0DL
HLQKHLWHQYRU'LH ,QWHUDNWLRQÅPlQQOLFKHU ,QWHUYLHZHU=LHOSHUVRQZRKQW LQ+RFK
KDXV´ LVWPLWGHUPLW$EVWDQGK|FKVWH VLJQLILNDQWHSRVLWLYH/RJLW.RHIIL]LHQW
(LQH6FKlW]XQJIUGLH,QWHUDNWLRQPLWZHLEOLFKHQ,QWHUYLHZHUQZLHVGDJHJHQHLQQH
JDWLYHV9RU]HLFKHQDXI XQGZDUQLFKWVLJQLILNDQW
1HEHQ GLHVHU JHVFKOHFKWVVSH]LILVFKHQ ,QWHUDNWLRQ OLHJW DOOHUGLQJV NHLQ HUNHQQEDUHU
+DXSWHIIHNW YRUZHLEOLFKH ,QWHUYLHZHU HU]LHOHQ QLFKW JHQHUHOO VLJQLILNDQW QLHGULJHUH9HU
ZHLJHUXQJVUDWHQ DOVPlQQOLFKH (LQ VLJQLILNDQWHU ,QWHUYLHZHUDOWHUVHIIHNW ]HLJW VLFK LQ
GHP6WDQGDUG/RJLW0RGHOO LQGHU0XOWLOHYHO9HUVLRQ EOHLEW DOOHUGLQJV QXU QRFK HLQ
.RHIIL]LHQWGDYRQVLJQLILNDQW'LH9RU]HLFKHQGHXWHQGDUDXI KLQ GD MQJHUH ,QWHU
YLHZHU HWZDV K|KHUH9HUZHLJHUXQJVUDWHQ HU]LHOHQ DOV lOWHUH'LH9HUWHLOXQJ GHU9HU
ZHLJHUXQJVDQWHLOHQDFK*HVFKOHFKWXQG$OWHU LQ$EELOGXQJ  ]HLJW DOOHUGLQJV NHLQHQ
GHXWOLFKHUNHQQEDUHQ7UHQG
(WZDVEHUUDVFKHQGVLQGGLHVLJQLILNDQWHQ(IIHNWHGLHGXUFKGLH%HUXIVWlWLJNHLWGHV,QWHU
YLHZHUV KHUYRUJHUXIHQ ZHUGHQ *HJHQEHU GHU 5HIHUHQ]NDWHJRULH ÅQLFKWEHUXIVWlWLJH
+DXVIUDX´HU]LHOHQ%HUXIVWlWLJHVRZRKOGLHPLWQRUPDOHU$UEHLWV]HLWDOVDXFKGLHMHQL
JHQGLHLP6FKLFKWGLHQVWDUEHLWHQVLJQLILNDQWJHULQJHUH9HUZHLJHUXQJVUDWHQ(LQ9HU
JOHLFK GHV 6WDQGDUG/RJLW 0RGHOOV PLW GHU 0XOWLOHYHO9HUVLRQ ]HLJW KLHU QXU OHLFKWH
8QWHUVFKLHGH LQ GHU +|KH GHU .RHIIL]LHQWHQ (LQH P|JOLFKH (UNOlUXQJ IU GLHVHQ
(LQIOXZlUHGDGXUFK HLQH%HUXIVWlWLJNHLW DXFK VR]LDOH9HUKDOWHQVZHLVHQ HLQJHEW
ZHUGHQGLHGLH.RQWDNWVWUDWHJLHQGHU,QWHUYLHZHUYHUEHVVHUQ
 .RQYHUWLHUXQJYRQ9HUZHLJHUHUQ
,Q0RGHOO&ZLUGGLH:DKUVFKHLQOLFKNHLW IUGLH.RQYHUWLHUXQJYRQ9HUZHLJHUHUQ LQ
GHU (UVWEHDUEHLWXQJ XQWHUVXFKW 'LH NRQYHUWLHUWHQ 9HUZHLJHUHU ZHUGHQPLW Å´ FR
GLHUW GLH UHVWOLFKHQ9HUZHLJHUHU LQ GHU(UVWEHDUEHLWXQJPLW Å´'LH.RQYHUWLHUXQJ
ILQGHWVWHWVDXI %DVLVHLQHVYRUKHULJHQ,QWHUYLHZHUZHFKVHOVVWDWWVRGDGLHHLQEH]R
JHQHQ ,QWHUYLHZHUYDULDEOHQ MHZHLOV GHQ HUIROJUHLFKHQ ,QWHUYLHZHU FKDUDNWHULVLHUHQ
'DWHQ]XGHQXUVSUQJOLFKHQ,QWHUYLHZHUQ LQGHU(UVWEHDUEHLWXQJ OLHJHQ OHLGHUQLFKW
YRUXQGN|QQHQEHLGHU0RGHOOLHUXQJVRPLWQLFKWPLWEHUFNVLFKWLJWZHUGHQ'LH3D
UDPHWHUVFKlW]XQJHQVLQGGDQQ7DEHOOH]XHQWQHKPHQ

 'XUFKGLH(LQEH]LHKXQJGLHVHU,QWHUDNWLRQLQ(QGPRGHOOLVWGHU+RFKKDXVHLQIOXDOOHLQQLFKWPHKU
VLJQLILNDQWGHU3DUDPHWHUlQGHUWVRJDUGDV9RU]HLFKHQ
 %HL GHU'DUVWHOOXQJ KDQGHOW HV VLFK XP HLQH QRQSDUDPHWULVFKH 5HJUHVVLRQ GLH PLW 7'$ 5RKZHU
3|WWHUGXUFKJHIKUWZXUGH'HU.XUYHQYHUODXI]HLJW]ZDU OHLFKWJHULQJHUH9HUZHLJHUXQJVDQWHLOHEHL
GHQ MQJHUHQZHLEOLFKHQ,QWHUYLHZHUQGLH%HUFNVLFKWLJXQJGHU ,QWHUDNWLRQÅZHLEOLFK-´ LVW LQGHP
0XOWLOHYHO/RJLWPRGHOODOOHUGLQJVQLFKWVLJQLILNDQW
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
$EELOGXQJ 9HUWHLOXQJGHU9HUZHLJHUXQJHQQDFK*HVFKOHFKW
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'HU,QWHUYLHZHUYDULDQ]DQWHLOOLHJWPLWEHLGHQ.RQYHUWLHUXQJHQQLHGULJHUDOVEHL
GHQ9HUZHLJHUXQJHQGLH,QWUDNODVVHQNRUUHODWLRQLVWPLWVRPLWDXFKNOHLQHUDOVLP
0RGHOO % 9RQ GHQ EHUFNVLFKWLJWHQ 8PJHEXQJVYDULDEOHQ LVW QXU GLH 2UWVJU|H
VLJQLILNDQW VR ILQGHQ JHJHQEHU GHU 5HIHUHQ]NDWHJRULH *URVWDGW LQ PLWWHOJURHQ
6WlGWHQ YHUPHKUW .RQYHUWLHUXQJHQ VWDWW ,Q NOHLQHQ*HPHLQGHJU|HQ VLQG GDJHJHQ
HKHU ZHQLJHU .RQYHUWLHUXQJHQ ]X YHU]HLFKQHQ (LQH ]XVlW]OLFKH 6SH]LIL]LHUXQJ GHU
+DXVW\SHQOlWNHLQHQVLJQLILNDQWHQ(LQIOXHUNHQQHQ
(LQLJHEHGHXWVDPH,QWHUYLHZHUPHUNPDOHODVVHQVLFKLGHQWLIL]LHUHQ6RVLQGHVYRUDOOHP
GLH lOWHUHQ ,QWHUYLHZHU GLH GLH XUVSUQJOLFKHQ 9HUZHLJHUHU VFKOLHOLFK IU HLQH
7HLOQDKPHJHZLQQHQNRQQWHQ=XGHP]HLJWVLFKZLHGHUHLQ=XVDPPHQKDQJ]ZLVFKHQ
*HVFKOHFKW$OWHUXQG.RQYHUWLHUXQJZHOFKHUVHKUDQVFKDXOLFK LQGHUQRQSDUDPHWUL
VFKHQ5HJUHVVLRQ LQ$EELOGXQJ ]XP$XVGUXFNNRPPW1HEHQ GHPRIIHQVLFKWOLFK
JOHLFK]HLWLJHQ$QVWHLJHQGHU.RQYHUWLHUXQJVUDWHPLWGHP,QWHUYLHZHUDOWHU ODVVHQ VLFK
]LHPOLFKGHXWOLFKDXFKGLHEHVRQGHUVHUIROJUHLFKHQZHLEOLFKHQ,QWHUYLHZHU LQGHU$O
WHUVJUXSSHYRQ-DKUHQHUNHQQHQ+LHUN|QQWHGHU8PVWDQGHLQH5ROOHVSLHOHQ
GDYRUDOOHPPlQQOLFKH+DXVKDOWVYRUVWlQGHLQHLQHP,QWHUYLHZPLWHLQHUMXQJHQ)UDX
HLQH ZLOONRPPHQH $EZHFKVOXQJ VHKHQ XQG GLHV DXI  GHU 1XW]HQVHLWH LKUHV 7HLO
QDKPHNDONOVYHUEXFKHQ
=80$1DFKULFKWHQ-J0DL
7DEHOOH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VLJQLILNDQWDXI1LYHDXVLJQLILNDQWDXI1LYHDXVLJQLILNDQWDXI1LYHDX
4XHOOH62(3%UXWWRGDWHQ:HOOHHLJHQH%HUHFKQXQJHQ
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
$EELOGXQJ 9HUWHLOXQJGHU$QWHLOHGHUNRQYHUWLHUWHQ9HUZHLJHUXQJHQDQ
DOOHQ9HUZHLJHUXQJHQLQGHU(UVWEHDUEHLWXQJ/RNDOJHVFKlW]W
PLWHLQHU,QWHUYDOOEUHLWHYRQ-DKUHQ
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0LW]XQHKPHQGHP$OWHUVSLHOWGDQQGLH$XVSUlJXQJGHV*HVFKOHFKWVIUGLH.RQYHU
WLHUXQJNDXPQRFKHLQH5ROOH,QGHP/RJLW0RGHOOGHU7DEHOOHLVWGHU(LQIOXGHV
,QWHUYLHZHUJHVFKOHFKWVQLFKW HUNHQQEDU XQG GHU ,QWHUDNWLRQVHIIHNW ÅZHLEOLFKHU ,QWHU
YLHZHU$OWHU-DKUH´LVWQXU LQGHP6WDQGDUG/RJLW0RGHOOVLJQLILNDQW,QGHQ
NRQVHUYDWLYHUHQ0XOWLOHYHO0RGHOOHQVFKHLWHUQVlPWOLFKHQXUDXI 1LYHDXVLJQLIL
NDQWHQ3DUDPHWHUGHV6WDQGDUG/RJLW0RGHOOVDQGHPK|KHUHQ6WDQGDUGIHKOHUGKVLH
VLQG QLFKWPHKU VLJQLILNDQW1HEHQ GHQ $OWHUV XQG*HVFKOHFKWVHLQIOVVHQ OlW VLFK
]XGHPHLQ%LOGXQJVHLQIOXIHVWVWHOOHQ$QVFKHLQHQGPRWLYLHUHQ,QWHUYLHZHUPLWK|KH
UHU %LOGXQJ ZHQLJHU ]XU 7HLOQDKPH DOV GLHMHQLJHQPLW QLHGULJHUHU %LOGXQJ (LQ $E
VFKOXPLW$ELWXURGHUVRJDUHLQ+RFKVFKXODEVFKOXZLUNWVLFKHKHUQHJDWLYDXI GLH
$XVVFK|SIXQJDXV
=80$1DFKULFKWHQ-J0DL
7DEHOOH 'HWHUPLQDQWHQIUGLH.RQYHUWLHUXQJYRQ9HUZHLJHUHUQLQ6DPSOH$
9DULDQ].RPSRQHQWHQ0RGHOO 6WDQGDUG/RJLW
&RHII W:HUW &RHII W:HUW
)L[HG(IIHFW
,QWHUFHSW   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VLJQLILNDQWDXI1LYHDXVLJQLILNDQWDXI1LYHDXVLJQLILNDQWDXI1LYHDX
4XHOOH62(3%UXWWRGDWHQ:HOOHHLJHQH%HUHFKQXQJHQ
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
 8QWHUVFKLHGH]ZLVFKHQ%HIUDJWHQGLHLQGHU(UVWEHDUEHLWXQJ
YHUZHLJHUWHQXQGGLUHNWHQ(LQZLOOLJHUQ
,Q GHU  :HOOH GHV 62(3 LQ 6DPSOH $ NRQQWHQ  +DXVKDOWVYRUVWlQGH GLH XU
VSUQJOLFKLQGHU(UVWEHDUEHLWXQJYHUZHLJHUWHQGRFKQRFK]XHLQHU7HLOQDKPHEHZHJW
ZHUGHQ 'LHV HQWVSULFKW HLQHP .RQYHUWLHUXQJVDQWHLO DQ DOOHQ 9HUZHLJHUHUQ LQ GHU
(UVWEHDUEHLWXQJYRQ3UR]HQW ,QHLQLJHQ6WXGLHQZHUGHQGLH$QJDEHQGHUNRQ
YHUWLHUWHQ 9HUZHLJHUHU IU1RQUHVSRQVHXQWHUVXFKXQJHQ YHUZHQGHW YJO ]% 6WLQFK
FRPEH-RQHV6KHDWVOH\ZDVDOOHUGLQJVYRUDXVVHW]WGDDQJHQRPPHQZLUGGD
GLHNRQYHUWLHUWHQ9HUZHLJHUHUXQGGLHDNWLYHQ9HUZHLJHUHUHLQDQGHUlKQOLFKVLQG)DOOV
HLQLJH,QIRUPDWLRQHQ]XGHQDNWLYHQ9HUZHLJHUHUQYRUOLHJHQLVWHLQ9HUJOHLFKEHUGLH
9HUWHLOXQJ YRQ GHPRJUDSKLVFKHQ9DULDEOHQ ZLH$OWHU XQG*HVFKOHFKWP|JOLFK $O
OHUGLQJVNDQQGXUFKVROFKHLQ9HUIDKUHQHLQHHYHQWXHOOYRUKDQGHQH6XEJUXSSHDQVR
JHQDQQWHQÅ+DUGFRUH9HUZHLJHUHUQ´GLHVLFKMHGHP%HIUDJXQJVYHUVXFKHQW]LHKWQLFKW
DXIJHGHFNWZHUGHQZHLOIUGLHVHYHUPXWOLFKEHLGHUWHOHIRQLVFKHQ1DFKEHIUDJXQJLP
62(3DXFKNHLQH$QJDEHQYRUOLHJHQZHUGHQ
,QGHUIROJHQGHQ8QWHUVXFKXQJZHUGHQGLH%HIUDJWHQGLHLQGHU(UVWEHDUEHLWXQJYHU
ZHLJHUWHQPLWGHQGLUHNWHQ(LQZLOOLJHUQYHUJOLFKHQZDVGHQJURHQ9RUWHLOKDWGD
IUEHLGH3HUVRQHQJUXSSHQQHEHQGHQMHZHLOLJHQ,QWHUYLHZHUPHUNPDOHQDXFKVlPW
OLFKH LP 62(3 HUKREHQHQ %HIUDJWHQPHUNPDOH HLQEH]RJHQ ZHUGHQ N|QQHQ 'LH
+\SRWKHVHQZHOFKHGHQ=XVDPPHQKDQJ]ZLVFKHQGHPRJUDSKLVFKHQ0HUNPDOHQZLH
$OWHU*HVFKOHFKWXQG%LOGXQJGHV%HIUDJWHQXQG HLQHU7HLOQDKPHYHUZHLJHUXQJ IRU
PXOLHUHQODVVHQVLFKQXQLQGLHVHP$EVFKQLWW]XPLQGHVWIUHLQHQ7HLOGHVWHPSRUlUHQ
1RQUHVSRQVHVEHUSUIHQ
'LH9HUWHLOXQJHQLQ$EELOGXQJGHXWHQDQGDYRUDOOHPlOWHUHZHLEOLFKH%HIUDJWHLP
9HUJOHLFK]XGHQPlQQOLFKHQLQGHU(UVWEHDUEHLWXQJZHQLJHU.RRSHUDWLRQVEHUHLWVFKDIW
JH]HLJW KDEHQ =XGHP ZLUG ZHLWHU REHQ GLH +\SRWKHVH YRQ HLQHP SRVLWLYHQ
%LOGXQJVHLQIOXDXI GLH7HLOQDKPHDQGHU(UKHEXQJDXIJHVWHOOW:LGHU(UZDUWHQ]HLJW
VLFKLQ$EELOGXQJDOOHUGLQJVGHXWOLFKGDZHLEOLFKH%HIUDJWHPLW$ELWXURGHUHLQHP
5HDOVFKXODEVFKOX² JHJHQEHUGHQHQPLW+DXSWVFKXODEVFKOX  LQGHU(UVWEHDUEHL
WXQJ IDVW GRSSHOW VR KlXILJ YHUZHLJHUWHQ %HLPlQQOLFKHQ %HIUDJWHQ LVW NHLQ 8QWHU
VFKLHGHUNHQQEDU
=80$1DFKULFKWHQ-J0DL
$EELOGXQJ 9HUWHLOXQJGHU$QWHLOHGHUEHIUDJWHQ+DXVKDOWVYRUVWlQGHGLHLQ
GHU(UVWEHDUEHLWXQJYHUZHLJHUWKDEHQ/RNDOJHVFKlW]WPLW
HLQHU,QWHUYDOOEUHLWHYRQ-DKUHQ
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$EELOGXQJ 9HUWHLOXQJGHU$QWHLOHGHU%HIUDJWHQGLHLQGHU
(UVWEHDUEHLWXQJYHUZHLJHUWKDEHQJHWUHQQWQDFK*HVFKOHFKW
XQG%LOGXQJ
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'LH JU|HUHQ 9HUZHLJHUHUDQWHLOH EHL GHQ )UDXHQ PLW PLQGHVWHQV 5HDOVFKXODEVFKOX
ODVVHQDXFKHLQHDQGHUH,QWHUSUHWDWLRQ]X6RLVWYRUVWHOOEDUGDJHUDGHGLHEHVVHUJH
ELOGHWHQ ZHLEOLFKHQ %HIUDJWHQ JHJHQEHU GHQ $UJXPHQWHQ GHV ,QWHUYLHZHUV LQ GHU
1DFKEHDUEHLWXQJRIIHQZDUHQXQGVLFKQRFKPDO]XHLQHU7HLOQDKPHEHZHJHQOLHHQ
ZlKUHQG GLHMHQLJHQPLW +DXSWVFKXODEVFKOX EHL LKUHU XUVSUQJOLFKHQ 9HUZHLJHUXQJ
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
EOLHEHQ,QGLHVHP)DOOVWLPPHQGLH9HUWHLOXQJHQYRQDNWLYHQ9HUZHLJHUHUQXQGNRQ
YHUWLHUWHQ9HUZHLJHUHUQQLFKWEHUHLQ
=XU.RQWUROOHZHLWHUHU.RYDULDEOHQZLUGLQ7DEHOOHZLHGHUHLQ0XOWLOHYHO/RJLWPR
GHOOJHVFKlW]W0RGHOOLHUWZLUGGLH:DKUVFKHLQOLFKNHLWGDOHW]WHQGOLFKHUIROJUHLFK%H
IUDJWH LQGHU(UVWEHDUEHLWXQJ]XYRUYHUZHLJHUWHQ'LHDQJHJHEHQH ,QWUDNODVVHQNRUUH
ODWLRQ EHWUlJW DXFK EHL %HUFNVLFKWLJXQJ YRQ ,QWHUYLHZHUYDULDEOHQ QRFK  'LH
(LQEH]LHKXQJGHU*HPHLQGHJU|HQNODVVHQXQGGHV:RKQXPIHOGHV ]HLJW GD LQVEH
VRQGHUH LQ JURHQ XQG PLWWHOJURHQ 6WlGWHQ VRZLH LQ 1HXEDX:RKQJHELHWHQ GHU
$QWHLODQNRQYHUWLHUWHQ9HUZHLJHUHUQDPJU|WHQLVW
$OV%HIUDJWHQPHUNPDOHZHUGHQ9DULDEOHQZLH*HVFKOHFKW$OWHUXQG6FKXOELOGXQJPLW
HLQEH]RJHQ2IIHQVLFKWOLFKVSLHOWIUGHQ$QWHLODQ9HUZHLJHUHUQGDV*HVFKOHFKWXQG
GLH%LOGXQJDOVUHLQHU+DXSWHIIHNWNHLQH5ROOHQXULQ)RUPHLQHULQ$EELOGXQJEH
REDFKWHWHQ ,QWHUDNWLRQ HUJLEW VLFK HLQ VLJQLILNDQWHU SRVLWLYHU (IIHNW DXI  GLH NRQYHU
WLHUWHQ9HUZHLJHUHUZHLEOLFKH%HIUDJWHPLWK|KHUHU6FKXOELOGXQJVLQGHLQGHXWLJEHU
UHSUlVHQWLHUWbKQOLFKHVJLOWIUlOWHUHZHLEOLFKH%HIUDJWHGHUHQ9HUZHLJHUXQJVYHUKDO
WHQZHLWHUREHQYRUDOOHPGXUFKHLQHYRUKDQGHQHODWHQWH.ULPLQDOLWlWVIXUFKWEHJUQGHW
ZXUGH'HU$OWHUVHLQIOX LVW LQ DOOHQ0RGHOOHQ VLJQLILNDQWPLW VWHLJHQGHP$OWHU GHV
%HIUDJWHQQLPPWGLH:DKUVFKHLQOLFKNHLW]XYHUZHLJHUQVWHWLJ]X
%HLGHQ ,QWHUYLHZHUYDULDEOHQ VLQG LQVEHVRQGHUHGLH%LOGXQJVHLQIOVVH VLJQLILNDQW ,Q
WHUYLHZHUPLWKRKHU%LOGXQJZHLVHQZHVHQWOLFKZHQLJHU$QWHLOHDQNRQYHUWLHUWHQ9HU
ZHLJHUHUQ DXI 'D QDFK GHU 9HUZHLJHUXQJ LQ GHU (UVWEHDUEHLWXQJ HLQ ,QWHUYLHZHU
ZHFKVHOVWDWWIDQGXQGGLHLQGLHVHP0RGHOOEHUFNVLFKWLJWHQ0HUNPDOHVLFKDXI GHQ
OHW]WHQ .RQWDNW E]Z DXI  GHQ HUIROJUHLFKHQ ,QWHUYLHZHU EH]LHKHQ VLQG GLH .RHIIL
]LHQWHQVR]X LQWHUSUHWLHUHQGD,QWHUYLHZHUPLWKRKHU%LOGXQJPLWZHQLJHU(UIROJ
9HUZHLJHUHU NRQYHUWLHUHQ N|QQHQ 'LHVHV (UJHEQLV ]HLJWH VLFK DXFK VFKRQ VHKU
GHXWOLFKLQ0RGHOO&
 =XVDPPHQIDVVHQGH,QWHUSUHWDWLRQGHU(UJHEQLVVH
=LHOGHU8QWHUVXFKXQJLVWHVGDV7HLOQDKPHYHUKDOWHQGHU=LHOSHUVRQHQLQGHU:HOOH
GHU 6WLFKSUREH$GHV 62(3V ]X HUNOlUHQ+LHUIUZXUGHQ DXI  %DVLV GHU*UXQGDQ

 'LH(LQEH]LHKXQJGHU YHUVFKLHGHQHQ+DXVW\SHQ LQ GDV0RGHOO IKUWH IU NHLQH.DWHJRULH ]X HLQHP
VLJQLILNDQWHQ(UJHEQLV
 (VZXUGHQDXFKYHUVFKLHGHQH,QWHUDNWLRQHQ]ZLVFKHQ0HUNPDOHQGHV%HIUDJWHQXQGGHV,QWHUYLHZHUV
JHWHVWHW]%VlPWOLFKH%LOGXQJVYDULDQWHQXQGJHVFKOHFKWVVSH]LILVFKH.RQVWHOODWLRQHQNHLQHZDUDEHUGDYRQ
VLJQLILNDQW
=80$1DFKULFKWHQ-J0DL
QDKPHQGHU5&7KHRULH+\SRWKHVHQ IRUPXOLHUWXQGGLHHUZDUWHWHQ(LQIOXIDNWRUHQ
PLWGHQ6FKlW]HUJHEQLVVHQYRQ0XOWLOHYHO/RJLW0RGHOOHQNRQIURQWLHUW
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
7DEHOOH %HIUDJWHGLHLQGHU(UVWEHDUEHLWXQJYHUZHLJHUWHQLQ6DPSOH$
9DULDQ].RPSRQHQWHQ0RGHOO 6WDQGDUG/RJLW
&RHII W:HUW &RHII W:HUW
)L[HG(IIHFW
,QWHUFHSW     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r LQW 
/RJ/LNHOLKRRG  
$Q]DKOGHU&OXVWHU  
$Q]DKOGHU8QLWV  
1RWH$XV3ODW]JUQGHQVLQGGLHQLFKWV3DUDPHWHUGHU%LOGXQJVGLXPPLHVQLFKWDXIJHIKUWVLJQLILNDQWDXI1LYHDXVLJQLILNDQWDXI
1LYHDXVLJQLILNDQWDXI1LYHDX4XHOOH62(3%UXWWRGDWHQ:HOOHHLJHQH%HUHFKQXQJHQ
=80$1DFKULFKWHQ-J0DL
'LHHPSLULVFKHQ5HVXOWDWHDOOHU7HLOXQWHUVXFKXQJHQVLQG LQ]XVDPPHQJHIDWHU)RUP
GHU 7DEHOOH  ]X HQWQHKPHQ 'DUJHVWHOOW VLQG QXU GLH DOV VLJQLILNDQW HUNDQQWHQ
0HUNPDOHXQGGHUHQ(LQIOXULFKWXQJ
7DEHOOH =XVDPPHQIDVVXQJGHUVLJQLILNDQWHQ0HUNPDOH5HIHUHQ]JU|HLQ
.ODPPHUQ
9HUZHLJHUXQJQXULQ .RQYHUWLHUXQJYRQ
1LFKWHUUHLFKEDUNHLW 9HUZHLJHUXQJ (UVWEHDUEHLWXQJ 9HUZHLJHUHUQ
EHU%UXWWRVW EHU%UXWWRVW GLUHNWH(LQZLOO UHVWO9HUZHLJHUHU
8PJHEXQJVPHUNPDOH
2UWVJU|H    
JURH:RKQHLQKHLWHQ 
(LQ=ZHLIDP+lXVHU 
,QWHUYLHZHUPHUNPDOH
*HVFKOHFKWPlQQOLFK 
$OWHU   
%LOGXQJ  
EHUXIVWlWLJ 
,QWHUDNWLRQHQ
PlQQO+RFKKDXV 
ZHLEO-DKUH  
%HIUDJWHQPHUNPDOH
*HVFKOHFKW
$OWHU 
%LOGXQJ
,QWHUDNWLRQHQ
ZHLEOK|KHUH%LOGXQJ 
ZHLEO!-DKUH 
,QWUDNODVVHQNRUUHODWLRQ JHULQJ KRFK KRFK PLWWHO
 signifikanter positiver Effekt    signifikanter negativer Effekt.
*HPHLQGHJU|HQNODVVHXQG:RKQXPJHEXQJ
'LH:DKUVFKHLQOLFKNHLW IUGDV1LFKWHUUHLFKHQGHU=LHOSHUVRQDOV DXFK IUHLQH7HLO
QDKPHYHUZHLJHUXQJVWHLJWPLWGHU*HPHLQGHJU|HQNODVVHDQ:lKUHQGGLHVFKZHUHUH
(UUHLFKEDUNHLWYRQ=LHOKDXVKDOWHQ LQ*URVWlGWHQ]XPHLVWPLW HLQHUJU|HUHQ0REL
OLWlWLQ%DOOXQJVUlXPHQEHJUQGHWZLUGVWHKWGHUHPSLULVFKH%HIXQGLQEH]XJDXI GLH
9HUZHLJHUXQJVKDOWXQJ DXFK LP(LQNODQJPLW GHP$UJXPHQW GD YRU DOOHP LQ GHP
JHULQJHUHQVXEMHNWLYHQ6LFKHUKHLWVJHIKOlQJVWOLFKHU=LHOSHUVRQHQGLH8UVDFKHIUK|
KHUH9HUZHLJHUXQJVUDWHQ LQ*URVWlGWHQXQGJU|HUHQ:RKQHLQKHLWHQ VLHKW ,Q GLH
VHP6LQQHOlWVLFKDXFKGHUVLJQLILNDQWH,QWHUDNWLRQVHIIHNWÅPlQQOLFKHU,QWHUYLHZHU
=LHOSHUVRQ ZRKQW LQ +RFKKDXV´ LQWHUSUHWLHUHQ JHJHQEHU ZHLEOLFKHQ ,QWHUYLHZHUQ
KLHUZDUGHU.RHIIL]LHQWQHJDWLYXQGQLFKW VLJQLILNDQW VFKHLQHQHVPlQQOLFKH ,QWHU
6FKUlSOHU :DVNDQQPDQDP%HLVSLHOGHV62(3EH]JOLFK1RQUHVSRQVHOHUQHQ" 
YLHZHULQGLHVHP8PIHOGEHVRQGHUVVFKZHU]XKDEHQHLQHKRKH$XVVFK|SIXQJ]XHU
UHLFKHQ'LH9HUZHLJHUXQJVKDOWXQJOlWVLFKLQGHQ7HUPLQLGHU5&7KHRULHLQVRIHUQ
DOV VXEMHNWLYH 5LVLNR6FKlW]XQJ LQWHUSUHWLHUHQ GLH HQWVWHKHQGHQ .RVWHQ HLQHU 7HLO
QDKPH EHJUQGHQ VLFK LQ GHU VXEMHNWLYHQ :DKUVFKHLQOLFKNHLW GHV (LQWULWWV XQDQJH
QHKPHU.RQVHTXHQ]HQLQGHU%HIUDJXQJVVLWXDWLRQ
,QWHUYLHZHUPHUNPDOH
'LH DOV VLJQLILNDQW HUNDQQWHQ ,QWHUYLHZHUPHUNPDOH EH]LHKHQ VLFK DXI  ]ZHL YHUVFKLH
GHQH :DKUVFKHLQOLFKNHLWVPRGHOOH =XP HLQHQ DXI  GLH :DKUVFKHLQOLFKNHLW GD =LHO
SHUVRQHQ EHL ,QWHUYLHZHUQPLW GHQ DOV SRVLWLY VLJQLILNDQW HUNDQQWHQ0HUNPDOHQ GLH
7HLOQDKPHYHUVWlUNWYHUZHLJHUQ'LH0HUNPDOHGLHVLFKSRVLWLYRGHUQHJDWLYDXI HLQH
7HLOQDKPHYHUZHLJHUXQJDXVZLUNHQVLQGLQ7DEHOOHGHU6SDOWH]ZHL]XHQWQHKPHQ
,Q6SDOWHGUHLXQGYLHUEH]LHKHQVLFKGLHVLJQLILNDQWHQ0HUNPDOHDXI GLH:DKUVFKHLQ
OLFKNHLWGDGLH,QWHUYLHZHUGLH=LHOSHUVRQ²QDFKHLQHUYRUKHULJHQ9HUZHLJHUXQJEHL
HLQHP.RQWDNWPLWHLQHPDQGHUHQ,QWHUYLHZHULQGHU(UVWEHDUEHLWXQJLQGHU1DFK
EHDUEHLWXQJIUGLH%HIUDJXQJJHZLQQHQN|QQHQ+LHUJHKWHVDOVRXPGLH)lKLJNHLW
GHV ,QWHUYLHZHUV9HUZHLJHUHU ]XNRQYHUWLHUHQ$XIJUXQG GHU UHODWLY HLQGHXWLJHQ(U
JHEQLVVHODVVHQVLFKJHQHUHOOH$XVVDJHQ]XSRVLWLYHQXQGQHJDWLYHQ(LQIOVVHQLQVEH
VRQGHUHYRQ$OWHUXQG*HVFKOHFKWGHV,QWHUYLHZHUVDEOHLWHQ
'LH:DKUVFKHLQOLFKNHLWGD=LHOSHUVRQHQYHUZHLJHUQ LVWEHL ,QWHUYLHZHUQPlQQOL
FKHQ *HVFKOHFKWV JU|HU DOV EHL ,QWHUYLHZHULQQHQ 'LHV JLOW YRU DOOHP LQ JU|HUHQ
:RKQHLQKHLWHQZLH+RFKKlXVHUQXQGZXUGHVFKRQ LQGHP=XVDPPHQKDQJPLWGHQ
$XVIKUXQJHQ]XU:RKQXPJHEXQJ HUOlXWHUW0lQQOLFKHQ ,QWHUYLHZHUQ VFKHLQHQ%H
IUDJWHHLQGHXWLJPLWJU|HUHQ9RUEHKDOWHQ]XEHJHJQHQDOVZHLEOLFKHQ
 'LH :DKUVFKHLQOLFKNHLW 9HUZHLJHUHU ]X NRQYHUWLHUHQ LVW EHL MQJHUHQ ZHLEOLFKHQ
,QWHUYLHZHUQJHQHUHOODPJU|WHQ:REHLGDV*HVFKOHFKWGHU=LHOSHUVRQGXUFKDXVHLQH
5ROOH VSLHOW GD GLH PHLVWHQ =LHOKDXVKDOWH GHU MQJHUHQ ,QWHUYLHZHULQQHQ PlQQOLFKH
+DXVKDOWVYRUVWlQGHVLQG'HUJU|HUH(UIROJZHLEOLFKHU,QWHUYLHZHUOlWVLFKVRPLW
GXUFK ]ZHL $UJXPHQWH EHJUQGHQ D ZHLEOLFKH ,QWHUYLHZHU ZHLVHQ HLQ JHULQJHUHV
%HGURKXQJVSRWHQWLDODXI XQGVHQNHQGDPLWGLH7UDQVDNWLRQVNRVWHQGHU%HIUDJWHQE
,QWHUYLHZV PLW MQJHUHQ ZHLEOLFKHQ ,QWHUYLHZHUQ VFKHLQHQ LQVEHVRQGHUH EHL PlQQ

  YRQ GHQ +DXVKDOWHQ DOVR FD  3UR]HQW VLQGPlQQOLFKHQ*HVFKOHFKWV DOWHUQDWLYH0RGHOO
VFKlW]XQJHQPLWGHU%HVFKUlQNXQJGHU,QWHUDNWLRQDXIPlQQOLFKH%HIUDJWHÅMXQJHZHLEOLFKHU,QWHUYLHZHU
PlQQOLFKHU %HIUDJWHU´ ZDUHQ GDQQ HEHQIDOOV VLJQLILNDQW )U HLQH *HJHQDQDO\VH UHLFKWH GHU $QWHLO DQ
ZHLEOLFKHQ+DXVKDOWVYRUVWlQGHQQLFKWDXVXP$XVVDJHQKLHU]XWUHIIHQ]XN|QQHQ
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OLFKHQ%HIUDJWHQDWWUDNWLY]XVHLQVRGDVLHHKHUEHUHLWVLQGGRFKQRFKDQGHU%HIUD
JXQJWHLO]XQHKPHQ
'LH:DKUVFKHLQOLFKNHLW GDGLH=LHOSHUVRQ YHUZHLJHUW QLPPWPLW GHP$OWHU GHV
,QWHUYLHZHUVDEDXVJHQRPPHQGLH*UXSSHGHUMQJHUHQZHLEOLFKHQ,QWHUYLHZHU%H
VRQGHUVHUIROJUHLFKVFKHLQWGLHNOHLQH*UXSSHYRQUHODWLYDOWHQ,QWHUYLHZHUQ XPGLH
-DKUH]XVHLQGLHVRZRKOPHKU%HIUDJWHNRQYHUWLHUHQN|QQHQDOVDXFKLQVJHVDPW
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GDULQOLHJHQGDlOWHUH,QWHUYLHZHULQVJHVDPWVHUL|VHUXQGGDPLWYHUWUDXHQVYROOHUZLU
NHQ
 (LQH NOHLQH hEHUUDVFKXQJ VWHOOW GHU %LOGXQJVHLQIOX GDU ,QWHUYLHZHU PLW JXWHU
6FKXOELOGXQJ VLQG VFKOHFKWH.RQYHUWLHUHU EHVRQGHUV VFKOHFKW VFKQHLGHQ ,QWHUYLHZHU
PLW$ELWXU DE GLH EHVWHQ.RQYHUWLHUHU VLQG GDJHJHQ ,QWHUYLHZHUPLW+DXSWVFKXODE
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]XJHKHQGDGXUFKHLQH%HUXIVWlWLJNHLW VR]LDOH.RPSHWHQ]HQ HUZRUEHQZHUGHQGLH
IUGLH7lWLJNHLWDOV,QWHUYLHZHUHEHQIDOOVYRQ1XW]HQVLQG
'LH,QWUDNODVVHQNRUUHODWLRQLVWHLQ0DIUGLH+RPRJHQLWlWGHUYRQGHQ,QWHUYLH
ZHUQJHELOGHWHQ&OXVWHU'DLQGLHHLQ]HOQHQ0RGHOOHVR]LRGHPRJUDSKLVFKH0HUNPDOH
GHU ,QWHUYLHZHU DOV IL[H *U|HQ PLW HLQIOLHHQ XQG VRPLW DOV 8UVDFKH IU GLH JH
VFKlW]WH.RUUHODWLRQQLFKWLQ)UDJHNRPPHQN|QQHQGLHVHDOVHLQ0DIUGHQ(LQIOX
YRQ QLFKWEHREDFKWHWHQ ,QWHUYLHZHUHLQIOVVHQ ZLH ]% GHP LQWHUYLHZHUVSH]LILVFKHQ
9HUKDOWHQ LQ GHU %HIUDJXQJVVLWXDWLRQ LQWHUSUHWLHUW ZHUGHQ 7DEHOOH  ]HLJW GD GLH
+RPRJHQLWlW GHU&OXVWHU LQVEHVRQGHUH EHL HLQHP9HUZHLJHUXQJVYHUKDOWHQ 6SDOWH 
XQGEHLGHU.RQYHUWLHUXQJ6SDOWHGHU%HIUDJWHQKRFKLVW
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%HIUDJWHQPHUNPDOH
%HIUDJWHQPHUNPDOH NRQQWHQ DXIJUXQG GHU'DWHQODJH QXU IU GLH NRQYHUWLHUWHQ9HU
ZHLJHUHU PLW HLQEH]RJHQ ZHUGHQ ,QVRIHUQ PX EHL GHU ,QWHUSUHWDWLRQ PLWEHDFKWHW
ZHUGHQGDGLHVH%HIUDJWHQ VLFK LP*HJHQVDW]]XGHQKDUWHQ9HUZHLJHUHUQ LQGHU
1DFKEHDUEHLWXQJQRFKPDO IUGLH7HLOQDKPHXPVWLPPHQ OLHHQ'HQQRFKVFKHLQHQ
ZLHGLHXQLYDULDWH+lXILJNHLWVYHUWHLOXQJLQGHU7DEHOOH]HLJW]ZLVFKHQGHQKDUWHQXQG
GHQNRQYHUWLHUWHQ9HUZHLJHUHUQbKQOLFKNHLWHQ]XEHVWHKHQ
,P9HUJOHLFK]XGHQGLUHNWHQ(LQZLOOLJHUQ VLQGHV LQVEHVRQGHUHlOWHUHXQGZHLEOLFKH
%HIUDJWHGLHGLH7HLOQDKPHLQGHU(UVWEHDUEHLWXQJYHUZHLJHUWHQ(VVSULFKWGDKHUHL
QLJHVGDIUGDHLQH8UVDFKHKLHUIUHUQHXWGLH)XUFKWGDYRULVWHLQHIUHPGH3HUVRQ
LQ GLH HLJHQH:RKQXQJ HLQ]XODVVHQ %HL lOWHUHQ %HIUDJWHQ ZLUG ]XGHP HLQ K|KHUHV
3RWHQWLDO DQ'LVHQJDJHPHQWYHUPXWHWE]ZXQWHUVWHOOWGD VLHKlXILJZHGHU HLQ VSH
]LHOOHVQRFKHLQDOOJHPHLQHV,QWHUHVVHDQ8PIUDJHQPLWEULQJHQXQGGDKHULQHLQHU%H
IUDJXQJIUVLFKNHLQHUOHL1XW]HQVRQGHUQDXVVFKOLHOLFKHLQH%HODVWXQJVHKHQ
bKQOLFKH$UJXPHQWHILQGHWPDQLQGHU/LWHUDWXUDXFKLQEH]XJDXI %HIUDJWHPLWQLHG
ULJHUHU %LOGXQJ GHQHQ LQVEHVRQGHUH HLQ IHKOHQGHV |IIHQWOLFKHV ,QWHUHVVH XQWHUVWHOOW
ZLUG'LHVNDQQDQKDQGGLHVHU8QWHUVXFKXQJ MHGRFKQLFKWEHVWlWLJWZHUGHQ ,P*H
JHQWHLONRQYHUWLHUWHZHLEOLFKH%HIUDJWHZHLVHQZHVHQWOLFKKlXILJHUHLQHK|KHUH%LOGXQJ
DXI %HL GHQPlQQOLFKHQ %HIUDJWHQ JLEW HV GLHVEH]JOLFK NHLQHQ +LQZHLV DXI  HLQHQ
%LOGXQJVXQWHUVFKLHG(LQHP|JOLFKH,QWHUSUHWDWLRQZlUHQDWUOLFKGDLQGLHVHP3XQNW
GLH KDUWHQ 9HUZHLJHUHU YRQ GHQ NRQYHUWLHUWHQ DEZHLFKHQ E]Z GD VLFK ZHLEOLFKH
%HIUDJWHPLW K|KHUHU%LOGXQJEHVVHU NRQYHUWLHUHQ ODVVHQ DOVPLW QLHGULJHUHU%LOGXQJ
'LHVOlWVLFKDEHUDQKDQGGHUYRUOLHJHQGHQ'DWHQQLFKWSUIHQ
$QDO\VHPHWKRGH
,Q GHQ PHLVWHQ 1RQUHVSRQVH8QWHUVXFKXQJHQ ZHUGHQ HLQEH]RJHQH ,QWHUYLHZHU
PHUNPDOHDXI GHU(EHQHGHU%HIUDJWHQGLVDJJUHJLHUWXQGGDQQGLH0HUNPDOHYRQ%H
IUDJWHQ XQG ,QWHUYLHZHUQ LQ HLQHP NRQYHQWLRQHOOHQ 5HJUHVVLRQVPRGHOO PLWHLQDQGHU
NRPELQLHUWZDVGDQQ]XU)ROJHKDW GDGLHKLHUDUFKLVFKH6WUXNWXUGHU'DWHQQLFKW
DQJHPHVVHQEHUFNVLFKWLJWZLUG'LHLQGLHVHU8QWHUVXFKXQJYHUZHQGHWHQ0XOWLOHYHO
0RGHOOHRGHUKLHUDUFKLVFKHQ5HJUHVVLRQVPRGHOOHXQWHUVFKHLGHQGDJHJHQ]ZHL(EHQHQ
HLQH %HIUDJWHQ XQG HLQH ,QWHUYLHZHUHEHQH XQG VLQG LQ GHU /DJH GLH DXIWUHWHQGHQ
9DULDQ]HQ ]ZLVFKHQ GHQ ,QWHUYLHZHUQ EHL GHU0RGHOOLHUXQJPLW ]X EHUFNVLFKWLJHQ
,QVEHVRQGHUH LQGHQ)lOOHQ LQGHQHQGLH JHVFKlW]WH ,QWHUYLHZHUYDULDQ] HLQHQ UHODWLY
KRKHQ:HUWDQQLPPWZLH]%EHLGHQ0RGHOOHQ]XU7HLOQDKPHYHUZHLJHUXQJ ODVVHQ
VLFK WHLOZHLVH GHXWOLFKH 8QWHUVFKLHGH LQ GHQ 3DUDPHWHUVFKlW]XQJHQ NRQYHQWLRQHOOHU
XQGKLHUDUFKLVFKHU5HJUHVVLRQVPRGHOOHHUNHQQHQ'LHYRUOLHJHQGHQ(UJHEQLVVH ODVVHQ
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HV OHW]WOLFK UDWVDP HUVFKHLQHQ GD IU 8QWHUVXFKXQJHQ LQ GHQHQ (LQIOVVH YRQ
,QWHUYLHZHUXQG%HIUDJWHQPHUNPDOHQPRGHOOLHUWZHUGHQVROOHQGLH9HUZHQGXQJYRQ
KLHUDUFKLVFKHQ5HJUHVVLRQVPRGHOOHQDOVQHXHQ6WDQGDUGDQ]XVHKHQ
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
%UXQH0:HUOH0+LSSOHU+-3UREOHPHEHLGHU%HIUDJXQJlOWHUHU0HQVFKHQ
=80$1DFKULFKWHQ
%XQJDUG: 0HWKRGLVFKH3UREOHPH EHL GHU %HIUDJXQJ lOWHUHU0HQVFKHQ =HLW
VFKULIWIUH[SHULPHQWHOOHXQGDQJHZDQGWH3V\FKRORJLH
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'LH1RQ5HVSRQVH6WXGLH]XP$OOEXV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